


ed 
































NVALIS | 


A Journal of Finance, Commerce and Economics 


PUBLISHED WEEKLY BY 


Che New York Cimes Company 


Copyright, 1927, by The New York Times Company. 








Vol. 29 No. 746 


New York, 


Friday, May 6, 1927 


Ten Cents 











investment 
Securities 


COGGESHALL 
AND HICKS 


Members New York Stock Exchange 
111 BROADWAY 
NEW YORK 











Albany & Susquehanna 
Northern Central 


St. Louis Bridge 
Ist & 2nd Preferred 


Chic., Ind. & Louisville 


Common & Preferred 


New York & Harlem 


Bought—Sold—Quoted 


Edwin Wolff & Co. 


30 Broad Street, New York 
Telephone Hanover 2035 











French 
Internal 
Bonds 


French 4s, 1917 
French 5s, 1916 
Midi R. R. 6s, 1920 
French Shares 
Inquiries Solicited 


C.B.RICHARD& Co 


ESTABLISHED 1847 
MEMBERS NEW YORK STOCK EXCHANGE 
29 BROADWAY NEW YORK 


THE BUSINESS 
OUTLOOK 





are lagging. 





A high level of building contracts, only 1% per 
cent. below the first third of 1926, assures a large 
minimum of activity. Commodity prices turn slightly 
up. Car loadings and automobile output, however, 
Steel slackens, and pig iron, making a 
new output peak, also drops in price. 











OT much traceable 
change has occurred 
this week in business, 
outside of the very 
high level of Aprit 
building contracts. 
There was a slight 
upturn in the Com- 
modity Price Index, 

due in the main to slight rises for 

certain farm and food products, and 
an added firmness in cotton, which is 
due mainly to the uncertain effects 
of the Mississippi floods on the sea- 
son’s planting. The record of build- 
ing contracts awarded continues to 
be the most optimistic of all business 
signs. The total of awards for April 
is apparently between 5 and 6 per 
cent. greater than in April last year, 
while the total of awards for the 
first four months of this year was 
in the neighborhood of 1% per cent. 
lower than for the corresponding 
curve of last year. This slight dif- 
ference on four months’ record is 
obviously quite too slight to be 
spoken of as a “decline in building 
activity.” The difference is too small 

to be measured on business as a 

whole, and we may expect the indus- 

tries dependent upon building activ- 
ity to have a pretty high degree of 
activity for several months to come. 

There are some weaknesses, how- 

ever, in building materials, and if the 

May awards, which should normally 

be lower than the awards of April, 

should be much lower, there will be 
some unfavorable reaction on the 
supplying industries. 

The testimony of freight loadings 
is somewhat less optimistic than 
press dis}. atches endeavor to make it. 














Total loadings for the week ended 
April 23 were 955,215 cars—some 
1,600 cars below the preceding week, 
and about 18,000 cars below the same 
week last year. There is no sufficient 
reason for thinking, as is urged 
from many reports, that the Missis 
sippi floods and the coal strike have 
any dominating influence in this re- 
duction. The deficiency in coal load- 
ings ¢ompared with last year was 
only 14,481 cars, and it is very doubt- 
ful if the flood districts, which are 
characteristically farming districts, 
have much of anything to do with 
the decrease over the preceding week 
of 7,776 cars of miscellaneous (car- 
load manufactured) freight or with 
the reduction of 8,112 cars in less 
than carload freight. It is alto- 
gether more likely that reduced ship- 
ments of automobiles in car lots, 
these constituting nearly 6 per cent. 
of the annual miscellaneous freight 
shipments, are responsible for a good 
part of this drop. In short, the car 
loadings figures represent a picture 
of business activity visibly below 
that of last year, for the reason that 
the normal annual increase due to 
the expansion of the country’s busi- 
ness would require a higher total of 
cars loaded to represent the same 
pitch of activity. The difference is 
not great, but it is one of several 
signs which point to some slacken- 
ing of general business activity. 
The automobile situation still con- 
tinues clouded, with the figures for 
April production of course not yet in. 
With the March production, includ- 
ing Canada, showing a drop of about 
1442 per cent. in the output of pas- 
senger (Continued on next page.) 
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cars, Automotive Industries announces 
this week that “preliminary reports from 
scattered sections on the volume of April 
motor-car sales do not indicate that there 
was a decided gain over March, as is nor- 
mally recorded.” Commenting on the 
heavy burden of used cars the Automo- 
tive journal remarks that “the finance 
companies are exerting pressure on deal- 
ers to keep used car valuations at a low 
point. Repossessions have always been 
higher on used cars than on new vehicles, 
and losses when cars have to be repos- 
sessed are correspondingly higher.” 

From the steel industry The Iron Age 
reports steel consumption holding up to 
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the rate of recent weeks, mill operations 
little changed, but unfilled orders dimin- 
ished. The April increase in the rate of 
pig iron production, amounting to about 
1% per cent., must be considered essen- 
tially speculative and still to be justified 
by market conditions. This justification 
might be forthcoming if the coal strike— 
or lock-out—could continue without any 
appreciable solution, or if there should 
be serious strikes in non-union mines af- 
ter the present large stocks of stored 
coal hac been materially depleted. The 
immediate effect on the pig iron market 
has been a lowering of price by about 50 
cents a ton in various districts. The 
Iron Age pig iron composite price has 
fallen from $19.21 per gross ton last week 
to $19.13 this week. 

Though the composite price for fin- 
ished steel remains unchanged, steel 
prices generally tend to weaken with the 
decreasing orders; with but one excep- 
tion, which is an attempt to advance the 
price of sheets by from $2 to $6 a ton, 
that seems to be of little promise. 

A somewhat unusual and significant 
note in regard to this country’s lavish 
foreign lendings was struck by Thomas 
W. Lamont, of the firm of J. P. Morgan 
& Co., at one of the meetings in Wash- 
ington early this week, in the shape of a 
warning against America lending to the 
rest of the world for any but “produc- 
tive” purposes. His speech was perhaps 
somewhat unexpected because of the 
fact that the Morgan firm has rather re- 
cently made large loans for stabilization, 
which Mr. Lamont now condemns as not 
a “productive” use of our dollars. 

Perhaps the clue to Mr. Lamont’s pres- 
ent judgment is disclosed in his state- 
ment that the annual interest and sink- 
ing-fund service now payable to America 
from Europe amounts to $1 billion; and 
in the question with which he followed 
his statement: 

“Will their exports so far exceed their 
imports that they can continue, except by 
continuous fresh borrowing, to transfer 
the sums necessary for interest and sink- 
ing funds?” 

Enter here, therefore, the temporarily 
shelved question of transfer. Mr. La- 
mont is by no means alone in these 
United States in realizing that Euro- 
pean export surpluses will not suffice to 
make these transfers. He undoubtedly 
knows, as do many others (and all of 
them worrying more or less over the 
matter), that American investments in 
Europe have already nearly, if not whol- 
ly, reached the endless-chain type of fi- 
nance. Some profess to be entirely satis- 
fied with this type of investment so long 
as we may avoid by it the necessity of 
taking any large part of our payments 
in goods—a device which would react 
unfavorably on considerable parts of our 
own industries. 

Here, in short, is a matter of great im- 
portance that our American public has 
not yet waked up to—a matter which has 
often been mentioned in this article. 

We cannot indefinitely lend to the rest 
of the world, for the purpose of paying 
interest and sinking funds for the bene- 
fit of earlier American investors, unless 
the whole body of American investors 
from today on is willing to face a cer- 
tain but unmeasured loss of their own 
money for the sake of their predecessors. 
Moreover, our owners of foreign bonds 
and stocks, because of this rapidly sharp- 
ening question of transfer to American 
lenders, is becoming a great body whose 
interest (in dollars) is antagonized by 
the demands of manufacturers who insist 
that Europe shall not be allowed to get 
these dollars by selling more goods in 
the United States. It is as clear as day- 
light—to those who can see—that twenty 
billion dollars of American loans abroad 
will infallibly make hash of the Ameri- 
can protective tariff. The owners of 


that twenty billions will not consent to 





non-payment so that pig iron may escape 
foreign competition. And further, if the 
absence of goods repayment facilities 
discourages investments abroad, the 
capital so herded within our own borders 
will set up here an industrial and com- 
mercial competition beside which the 
competition of imported goods would be, 
by contrast, an April zephyr. If you in- 
cline to disbelieve this, look at our auto- 
mobile industry. BENJAMIN BAKER. 


As Others See It 


Reasonable Forecasts Justified 
From the National City Bank of New York. 


HE general business situation con- 
T tinues to justify all reasonable fore- 
casts made of it at the beginning 
of the year. Not all developments have 
been satisfactory, but the balance of in- 
fluential factors continues to be of favor- 
able character. Easter trade has been 
good where weather conditions have 
permitted, and bank debits and railway 
traffic have indicated distribution gener- 
ally to be in large volume. Steel pro- 
duction in March set a new high record, 
and April promises to show up as an- 
other active month, even though not up 
to the level of March. The cotton goods 
branch of the textile industry is doing 
the best business in years; tire manu- 
facturers have had a big first quarter, 
That business generally looks forward 
to the maintenance of activity during the 
current quarter is indicated by the esti- 
mates of car requirements submitted to 
the railroads by shippers’ advisory com- 
mittees in different parts of the country, 
which anticipate a commodity movement 
in most lines equaling or slightly exceed- 
ing that of a year ago. 

Among unfavorable factors in the 
present situation may be listed the bitu- 
minous coal strike, which has now been 
in progress a month, but has caused little 
inconvenience to general business thus 
far, owing to heavy stocks on hand and 
large production from non-union mines. 
Production is off about 40 per cent. since 
the strike, but this comparison is with 
a period of abnormally high operations, 
present mining being only 14 per cent. 
under last year at this time and above 
the rate in 1925 and 1924. As a matter 
of fact, demand is too slack to absorb 
even the present output, which is down 
partly because of slow consumer buying. 

Business earnings statements now 
coming out for the first quarter make 
a mixed showing, with slightly over half 
of the companies reporting gains as com- 
pared with a year ago. Of the steel 
companies United States Steel gained 
slightly, but earnings of most other com- 
panies were less satisfactory, due to the 
somewhat slow start of the industry on 
the new year and the lower prices quoted 
for steel products. Returns from the 
automobile industry were varied. While 
some of the oil companies did fairly well 
during the first quarter, the effect on 
others of overproduction and price-cut- 
ting was marked. 

Narrower margins of profit, coupled 
with the increase of business failures 
shown during recent months, are indica- 
tions of tendencies at work in business 
of which account must be taken. Accord- 
ing to recent Government tables, prices 
of industrial materials, as result of recent 
declines, are now at lowest levels since 
the war. Capacity in many lines to pro- 
duce in excess of market requirements 
is resulting in a growing intensity of 
competition which is placing increasing 
pressure on the weaker and less effi- 
cient units of industry. It is manifesting 
itself not only in the smaller profits in 
some lines and a higher failure record, 
but also in more frequent mergers and 
the increased tendency for industries to 
seek a solution of their common prob- 
lems through some form of cooperative 
action such as is exemplified by the re- 
cently formed Cotton Textile Institute. 

In the absence of any seriously dis- 
turbing symptoms in the business out- 
look, however, and with credit supplies 
continuing ample, we do not see any rea- 
son why needed adjustments should not 
go forward in a normal manner, at the 
same time affording ample opportunity 
to up- te well-managed concerns for 
continued good business. The elimina- 
tion of concerns unable to sustain them- 
selves against the competition of more 
progressive rivals always has been going 
on, but with more rapid devzlopment in 

technique i » Qieater incen- 
tives to mass production and increased 
supplies of capital at the command of 
successful enterprises the movement inev- 
itably is speeded up. 





ao Fle pb &. 
MARKETS 

HE stock market 
T set in about a fortnight ago and 

which a considerable section of 
Wall Street diagnosed as the beginning 
of a severe and prolongei decline has 
turned out to be merely another techni- 
cal reaction. As has frequently hap- 
pened in similar situations over the past 
year, it was General Motors which broke 
the force of the bear offensive and led 
the recovery. Aggressive buying ap- 
peared in this stock last Friday morning 
and spread gradually to the rest of the 
list until by Monday afternoon the whole 
market was rallying briskly. The gen- 
eral upward trend continued down to 
Thursday’s close. Trading, moderately 
light at the start of the decline, ex- 
panded as the rally continued. General 
Motors got up to a new high record at 
198. 

Among the issues which gave a good 
account of themselves on the rally were 
Mack Trucks, Hudson, Baldwin, Har- 
vester, American Can and Bethlehem 
Steel. United States Steel on the other 
hand seemed still to be suffering from 
profit-taking consequent upon the final 
settlement of the stock dividend matter 
and did not recover as much of its lost 
ground as the rest of the market. The 
oils have rallied at last, but rather 
poorly. The recovery in the rails has 
been quite satisfactory, even in the case 
of roads operating in flood territory. 

Another dangerous looking decline has 
thus turned out to be a bear trap. The 
temporary nature of the recent decline, 
however, was fairly obvious from the 
start, as indicated in this column both 
last week and the week before. It was 
not reasonable to expect a reversal of 
the market’s strong upward trend so ab- 
ruptly and without a more extended 
warning. After such a rise as this 
stocks cannot be distributed in a few 
days. Nor is distribution apt to be 
accompanied by so steadily advancing a 
market as that we have seen over the 
past three months. The reaction has 
simply served to clear the air. The ad- 
vance has not yet reached its culmina- 
tion. 

Because the money outlook continues 
the chief fact in the market situation 
the prospect of further gold imports 
within the near future has excited con- 
siderable interest. Some $80,000,000 of 
gold has recently become available to 
France through the final settlement of a 
debt to England, and it is thought that 
most of this sum will probably be shipped 
to New York. Six millions have already 
arrived and another consignment is on 
the way. This would of course produce 
a considerable effect on the local money 
situation. As yet, however, there has 
been no change in money rates. Call 
money, after reaching a high record of 
5 per cent. last Friday, declined to 4 per 
cent. on Tuesday. Later in the week 
funds were available outside the Stock 
Exchange at 3% per cent. Time money 
is lending generally at 4% per cent. 
Bonds have been firm but somewhat dull. 
Reporting member banks in their state- 
ment as of April 27 record another in- 
crease in brokers’ loans, a seasonal de- 
cline in commercial borrowings and a 
considerable . expansion in investment 
holdings. In the foreign exchange mar- 
kets sterling has advanced slightly. Ca- 
nadian dollars are a shade lower than 
last week. The lira has experienced a 
moderate reaction: A. McB. 


recession which 
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The Control of the Federal Reserve System 


By ALLYN A. YOUNG 


Harvard University 





JHE Federal Reserve 
System appears to be 
safe for a while from 
the attacks of its ene- 
mies. It has more to 
fear from the solici- 
tude of its friends. 
There is danger, for 
example, in proposals 
for legislation that would instruct the 
Federal Reserve banks to try to keep 
some arbitrary index of price variations 
stable, to the neglect of every other con- 
sideration. There is danger also, I be- 
lieve, in some of the projects which, if 
recent reports are to be trusted, are 
now entertained by the Federal Reserve 
Board. A Washington dispatch printed 
a few weeks ago in The Wall 
Street Journal contained this statement: 
“Foundations have already been laid for 
the development of a policy designed to 
centralize control of the system in the 
Federal Reserve Board and to restrict 
the powers for individual action grad- 
ually acquired by the twelve Federal Re- 
serve banks.” I do not know how seri- 
ously these reports are to be taken, but 
they hav: »rompted the comments which 
follow. 











System Wisely Planned 


A good deal of wisdom went into the 
planning of the system. With its semi- 
autonomous regional banks and their 
branches and agencies, and with its su- 
pervising board at Washington, it fits 
extraordinarly well into the economic 
geography of the country and into its 
general political framework. The wis- 
dom of the plan, however, is in these 
large structural features, not in its de- 
tailed specifications. Within very wide 
limits the details might have been other 
than they are, without materially af- 
fecting the way in which the system op- 
erates. 

Banking systems are not invented. Like 
other institutions, they grow; and central 
banking systems are no exception. It is 
by no means certain that a central bank- 
ing system would not have been devel- 
oped in the United States long before 
1913 if our laws had not been such as to 
make central banking impossible. The 
Federal Reserve act did away with the 
chief obstacles at the same time that it 
prescribed the form which the new bank- 
ing system was to take. Within the 
limits of the general form thus imposed 
upon it, the actual working organization 
of central banking in the United States 
is bound to be the result of slow growth, 
of gradual adjustment to the require- 
ments of the industrial and financial life 
of the country. In this process of growth 
and adjustment there will necessarily be 
departures from the probable “intent” 
of the authors of the Federal Reserve 
fact. An analysis of the intent of the 
authors of the Federal Constitution would 
give a very inadequate picture of the 
actual working of Constitutional Govern- 
ment in the United States today. The 
Federal Reserve act, in its important as- 
pects, is no more than the written Con- 
stitution of our central banking system. 


Basic Principle of Central Banking 


The fundamental principle of central 
banking is very simple. It is merely that 
there should be a bank or group of banks 
set apart from ordinary commercial 
banks by the circumstance that their 
policies are shaped with an eye not 
merely to their own profits and their 
‘own solvency, but to the continued sol- 
vency of the banking system of the coun- 
try, taken as a whole. They do not rely 
upon other banks or upon the market to 


take paper or securities off their hands 
in case of need and to supply them with 
cash. Instead, they always stand ready 


to perform that service for other banks. 


For this reason they have to hold among 
their assets what to a competitive bank 
would be a disproportionate amount of 
idle gold and currency. They must al- 
ways be in a position to meet both ex- 
port gold drains and variations in the 
country’s requirements for money to be 
used in making hand-to-hand payments. 

A bank which assumes these responsi- 
bilities and meets them successfully is a 
central bank. In order that it may oper- 
ate successfully a central bank needs cer- 
tain powers. It does not, however, have 
all the powers which the Federal Re- 
serve System has. For example, it is not 
at all necessary that other banks should 
be compelled to keep the amount of their 
deposits in the central bank constantly 


equal to any fixed proportion of their 
own deposit liabilities. It is not even 
essential—although it is in many ways 
convenient and otherwise desirable—that 
other banks should ordinarily have any 
funds on deposit in the central bank. It 
is not necessary, particularly in countries 
where large use is made of checks, that 
central banks should have the power tv 
issue notes. But if a central bank is to 
operate effectively it is necessary that 
other banks in the same country should 
not have an unrestricted and elastic 
power of note issue. 

A central bank, stripped to its barest 
essentials, is a bank which is always 
ready to absorb and hold temporary sur- 
pluses in the country’s stock of gold and 
currency, and which always holds itself 
ready also to supply gold and currency 
from its own stores upon demand. The 
other functions which a central bank 


Stocks at Record High Level 
Money Slightly Firmer 


TOCK prices advanced  spectacu- 
S larly in April and the average of 

twenty-five representative indus- 
trials as well as the average of twenty- 
five representative rails _reached the 
highest level since 1911, when The An- 
nalist averages were first compiled. The 
upward movement culminated on the 22d, 


(eT - —_ — 


variation, were slightly higher in April. 
Seasonally adjusted 4-6 months’ com 
mercial paper rates averaged 3.96 pe1 
cent., as against 3.90 per cent. in March; 
and seasonally adjusted time money rates 
averaged 4.44 per cent., as against 4.36 
per cent. in March. The upward move 
ment was obviously too smal! to presage 
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when the industrial averages reached a 
high of 204.21, which may be compared 
with 186.03, the high for 1926; 185.36, 
the high for 1925; 138.12, the peak of the 
bull market of 1919, and 119.30, the top 
of the bull market of 1916. 

On the 25th, following the previous 
rapid advance, prices broke badly, re- 
covered the next. two days and then ex- 
perienced another sharp decline on the 
28th. Despite these two breaks, indus- 
trial averages were considerably higher 
at the end of April than at the end of 
March. 

Interest rates, allowing for seasonal 


definitely the end of the bull market in 
stocks. 

The condition of Reserve Bank credit 
showed little change in April. Allowing 
for seasonal variation, discounts for 
member banks declined slightly and hold- 
ings of Government securities were 
slightly lower, causing a slight drop in 
total Reserve Bank credit despite a slight 
increase in the system’s holdings of ac 
ceptances. Allowing for seasonal varia- 
tion, commercial loans by member banks 
were slightly lower in April, but loans 
on securities advanced nearly to the 
highest point on record. 


ordinarily has follow naturally from the 
responsibilities it assumes as custodian of 
a country’s (or a region’s) idle cash. De- 
posit accounts with it serve perfectly well 
for other banks, and hence 
means of paying clearing and ¢ol- 
balances. An elastic power of 
note issue is of advantage to it, because 
that power enables it to meet variations 


reserve 


iection 


ping too deeply into its own reserves. 


No Passive Banking Policy Practicable 


No central bank could assume its nec- 
responsibilities and pursue a 
y passive policy. If it did, sooner or 
later its reserves would be drained dry 
by gold exports or by a flow of currency 
into hand-to-hand circulation. There are 
two ways in which it can protect itself. 
First, by advancing its discount rate it 
¢ alter the terms upon which rights 
to demand money from it can be obtained. 
Such action is likely to have a temper- 
upon the demand for these 
and will generally shift some of 


essary 


pure! 


ine ffact 
ing erlecr 


rignts, 
the demand to other markets. Second, 
2 central bank can diminish its cash lia- 
ilities to other banks or, under some 
ynditions, increase its holdings of money, 
by selling some of its earning assets. 
Other banks will generally find it neces- 
ary to supply themselves anew with an 
dequate amount of claims upon the cen- 
tral bank, but they can do so only upon 
the central bank’s own terms. Under 
lifferent conditions, of course, the cen- 
tral bank may safely adopt the opposite 


policy, reducing its rates and increasing 
the amount of its cash liabilities, so as 
to permit a general expansion of credit. 

Even if a central bank’s operations are 
ruided only with a view to making sure 
that it will always be able to supply gold 
or currency on demand without enlisting 
the help of other banks (and such, before 
the war, was the professed policy of th« 
Bank of England), it will generally have 
some stabilizing effect upon the general 
course of trade and industry. Since the 
var new importance has been attached 
to the effects which the operations of 
central banks have on the geners! con- 


dition of business, and it is quite gener- 
ally held that their policies should be de- 
termined with primary reference to the 


ecuring of the maximum practicable de- 
gree of business stability. 


Influence on Business Inevitable 


There are some who deprecate any in- 
terference with “the natural course of 
They forget that the opera- 
tions of central banks cannot but have 
on business, and that it 
be blindly stupid not to take these 
effects into account when determining 
just what a central bank shall do and 
when it shall do it. There are others who 
object to putting such enormous powers 
into the hands of the men who control 
the central banks. No institutions, they 
ay, should be permitted to interfere in 
an arbitrary way with the fortunes of the 
business community. 

What these critics fail to see is that 
these are not separable powers which 
might be granted to or taken away from 
the central banks. They are bound up 
with the responsibilities which central 
banks assume, and cannot be separated 
from them. Any bank—it need not be a 
central bank—which is willing to forego 
some of its profits can operate upon the 
market “arbitrarily” up to the limits of 
its resources—as, for example, by sell- 
ing securities and accumulating gold and 
banks 


, — 
OusSINeSS. 


their effects 


Would 


currency. Ordinary commercial 
prefer profits to the responsibilities 
which go with this kind of power. They 
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do not care to maintain idle surplus re- 
serves. Central banks make it their 
business to hold surplus reserves. They 
are usually in- a position, therefore, to 
give other banks access to these reserves 
on easier terms without concerning them- 
selves about the effect on their own sol- 
vency, and they are always in a position 
to make such access more difficult with- 
out concerning themselves about the ef- 
fect on their profits. The fundamental 
responsibility of a central bank is to 
maintain surplus reserves. Its surplus re- 
serves, in turn, coupled with its willing- 
ness to forego profits if need be, are the 
foundations of its power. 


Power of Central Banks Not a 
“Privilege” 


The power which central banks have, 
therefore, is not a privilege “conferred” 
upon them. It is inseparably bound up 
with the duties and responsibilities which 
they have to assume. Only since the war, 
however, have central] banks come to rea- 
lize how much depends upon the right 
use of their powers and how difficult it 
is to know just how and when to use 
them. Americans have ground for pride 
in the fact that the banks of the Federal 
Reserve System, with the cooperation of 
the Federal Reserve Board, have gone 
further in the careful study and analysis 
of these difficult problems than the cen- 
tral banks of any other country. Euro- 
pean banks have found that they can 
learn something, not from our Federal 
Reserve act, but from the way in which 
our Federal Reserve banks are operated. 

This does not mean, however, that any- 
body knows all that needs to be known 
about these matters. No one really knows 
very much about the deeper reaching, 
as distinguished from the merely sur- 
face effects of open market operations 
and changes of discount rates. Nobody 
knows just how much or how little the 
operations of the Federal Reserve banks 
have contributed to the general stability 


of industry in recent years. Nobody 
knows what the surest symptoms are of 
an approaching expansion or recession of 
business activity. No one is in a position 
to say with any assurance just what the 
specific criteria are which should guide 
the policies of the Federal Reserve Sys- 
tem. 


Policy by Rules Dangerous 


In fact, we can be certain that reliance 
upon any simple rule or set of rules 
would be dangerous. Economic situa- 
tions are never twice alike. They are 
compounded of different elements—for- 
eign and domestic, agricultural and in- 
dustrial, monetary and non-monetary, 
psychological and physical—and these 
various elements are combined in con- 
stantly shifting proportions. 

“Scientific” analysis, umaided, can 
never carry the inquirer to the heart of 
an economic situation. Judgment and 
wisdom—the power to take a complex 
set of considerations into account and 
come to a balanced view of them—are 
quite as much needed as facts and theo- 
ries. The Federal Reserve banks need 
to operate in the light of all the informa- 
tion they can get, and they need to have 
this information organized and analyzed 
in such a way as to give the maximum 
amount of illumination. But they also 
need the guidance of that practical wis- 
dom which is born only of experience. 
What the Federal Reserve banks need 
most, therefore, is not more power or 
less power, or doctrinaire formulations 
of what their policy ought to be, but 
inerely an opportunity to develop a 
sound tradition, and to establish it firmly, 


Sound Banking Tradition Must Be Estab- 
lished by Experience 


A sound tradition would not be the kind 
of thing which could be formulated in a 
set of rules and maxims. It would be the 
kind of tradition which leaves room for 
growth, for adjustment to constantly 


changing conditions, and for occasional 
experimenting. An essential ingredient 
in such a tradition is the habit of basing 
policies upon a balanced view of a total 
situation, and not merely upon features 
which happen to obtrude themselves in 
a particular way or at a particular time. 
Another ingredient of a sound tradition, 
of course, is that neither political pres- 
sure nor pressure from business inter- 
ests be permitted to affect the policies 
of the system. 

I believe that substantial progress has 
been made toward building up just such 
a tradition within the Federal Reserve 
System. It is very much more important 
that such a tradition should be estab- 
lished than it is that authority within 
the system should be distributed in one 
way rather than in another. I suspect, 
however, that the individual Federal Re- 
serve banks rather than the Federal Re- 
serve Board are likely to become the re- 
positories and guardians of the accumu- 
lated experience and practical wisdom of 
the system. They are likely, year in 
and year out, to have the stronger per- 
sonnel. They are a step further removed 
from political influence and political 
pressure. They are directly responsible to 
the business community as well as to the 
Government. Most of all, they are in 
direct and constant contact with the mar- 
ket. They have to make decisions, and 
they have to act. They learn by doing, 
and not merely by observation and analy- 
sis. The continuity of their tasks and 
problems makes for the building of an 
institutional spirit and an institutional 
tradition. 

Nothing which the Federal Reserve 
Board has to do serves of itself to give 
its members that thorough education in 
the difficult and complicated problems 
of central banking which the responsible 
officials of the different Federal Reserve 
banks get from the tasks that are as- 
signed to them. Individual members of 
the board may take their responsibilities 


seriously, or they may not. But there is 
no way in which the officials of the dif- 
ferent banks can escape their responsi- 
bilities. Morever, there are likely to be 
recurring differences of opinion among 
the members of the board. Changes in 
its personnel are likely to be followed by 
changes in its policies. 
| ‘The Reserve Board and Bank Policy 
The present powers of the board per- 
mit it to advise the banks and to restrain 
what it thinks to be unwise action on 
their part. What it lacks is the power 
to initiate action. It can get that power 
only by an amendment to the law. It 
cannot substantially increase the amount 
of control it exercises over the operations 
of the system by keeping that end in 
view when picking the men it appoints as 
Federal Reserve agents. These men be- 
come officials of their respective banks. 
Except in a purely formal way they are 
not ageats of the board. Their interests 
and their points of view will be those 
of their banks, and these may not always 
be identical with those of Washington. 
In one respect the Federal Reserve 
Board has an advantageous position. Be- 
cause it is national, and not regional; be- 
cause it is removed a little from the im- 
mediate problems of the different re- 
gional money markets, it may sometimes 
be able, if it has the wisdom, to take a 
broader and longer view. As &coordina- 
tor of policies, as spokesman for other 
interests than those which may come into 
the immediate view of the various Fed- 
eral Reserve banks, as a court of last re- 
sort in matters of proposed changes in 
banking policies, as a buffer between the 
banks and political influences, the Federal 
Reserve Board has important functions. 
It would lose its position of vantage and 
in the long run it would lessen its own 
influence if it were to attempt to par- 
ticipate more directly in the actual ad- 
ministration of the system or in the for- 
mulating of immediate policies. 


Sensitive Commodities as a Business Forecaster 








IOMMODITIES _ differ 
greatly in the charac- 
ter of their price 
fluctuations. Some 
tend to rise when busi- 
ness activity is in- 
creasing ani to de- 
. cline when business 

icaentll -J activity is decreasing, 
while others are but slightly affected by 
what is ordinarily called the business 
cycle. Of those which are sensitive to 
changing business conditions, moreover, 
some tend to lag behind the business 
curve, some tend to fluctuate closely with 
the business curve and a few tend to pre- 
cede. 

The few commodities whose price fluc- 
tuations have been found by careful in- 
vestigation to precede corresponding 
fluctuations in the rate of business activ- 
ity have, as might be expected, certain 
characteristics in common. Ordinarily 
they fall under the classification of raw 
materials; and usually their supply is 
comparatively inflexible over short peri- 
ods of time, so that their price movements 
tend to reflect preponderantly changes in 
demand. Another important characteristic 
is that they are raw materials which 
are used in the earlier stages of a man- 
ufacturing process requiring a long pe- 
riod of time. It is thus quite natural 
that prices of such raw materials tend 
to reflect changes in the industrial out- 
look considerably before such changes 
are visible in production and consump- 
tion statistics, since manufacturers 
promptly curtail their raw material pur- 
chases when orders fall off and increase 
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their raw material purchases at the first 
sign of improvement in the demand for 
their products. There is also the con- 
sideration that raw materials of this 
type frequently lend themselves admir- 
ably to speculative commitments. 

In order to make practical use of the 
forecasting possibilities of sensitive raw 
material prices, The Annalist has inves- 
tigated the price movements, both in the 
pre-war and in the post-war periods, of 
a large number of commodities. The re- 
sult has been the selection of three hy- 
persensitive commodities to serve as the 


basis of a new index of sensitive com- 
modity prices. 


Hides, Zine and Scrap Selected 


The commodities selected are hides, 
zinc and steel scrap. 

Hides are, of course, the primary raw 
material in the leather tanning industry. 
The process of making leather is a long 
one, taking ordinarily from three to six 
months, although it may consume an 
even longer period. Tanners must use 
extreme care in their purchases of 
hides, since either under or over estimat- 


ing the probable demand six months from 
the time the hides are purchased will re- 
sult in a loss. 

The supply of hides, morever, does not 
tend to change with the price. Hides are 
a by-product of another industry, meat 
packing, and the supply changes slowly, 
and such changes as do occur are not re- 
lated directly to changes in demand. For 
these reasons the hide market is very 
speculative and prices represent the con- 
sensus of tanners’ opinions as to the 
business outlook several months in the 
future. The price of hides, in short, is 
really an index of business sentiment in 
the leather trade. 

The most important use of zinc is for 
galvanizing. Approximately half of the 
total production is used for this purpose! 

In the steel scrap market a similar sit- 
uation exists. The supply is not sus- 


ceptible to rapid change, and fluc- 
tuations in demand are therefore 
quickly reflected in prices. Steel manu- 


facturers buy scrap according to their 
estimates of the probable future demand 
for steel products and prices represent 
the consensus of steel manufacturers’ 
opinions on the business outlook for the 
next few months. For a more detailed 
discussion of this topic the reader is re- 
ferred to an article by Carlton P. Fuller, 
which appeared in The Annalist of Aug. 
21, 1925, on “Why Steel Scrap Prices 
Act as a Forecaster.” 


Seasonal Influences Eliminated 


An analysis of the month-to-month 
movements of these price series discloses 
the fact that all three are subject "to pro- 
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nounced seasonal influences. Before com- 
bining the three series into a composite 
index it is necessary, therefore, to elimi- 
nate the effect of seasonal variation, so 
far as possible, not only in order to re- 
veal their cyclical movements but also 
because the timing of the seasonal move- 
ments in all three price series is remark- 
ably similar, so that the possibility of the 
‘ 

seasonal factors offsetting each other is 
entirely absent. The seasonal indices 
used are in each case based on the post- 
war period, as in the case of the series 
used in The Annalist Index of Business 
Activity. 

After correction for seasonal variation, 
monthly index numbers for each series 
for the period since 1919 were computed 
on the base 1913 = 100. The average of 
the three series of index numbers for 
each month for the period from 1919 to 
1924 was then divided by the correspond- 
ing monthly values of the United States 
Bureau of Labor Statistics Wholesale 


Europe 


T= International Eco- 
nomic Conference, un- 
der League auspices, 
opened at Geneva on 
May 4. The outstand- 
ing development of 
the past seven days 
was in that connec- 
tion; namely, the de- 
cision of the Russian Soviet Government 
to send four delegates of full official 
status to the conference. Obviously the 
Russian delegation may prove either a 
very helpful or a very dis*oncerting ele- 
ment in the proceedings. Readers of this 
journal are greatly beholden to Leo 
Pasvolsky for his refreshingly lucid ex- 
position in two recent issues of the 
origins and aims of the conference. 

We may not expect clean-cut decisions, 
definite formulations by the conference. 
It were prudent to expect at most a 
notable clearing of the ground, a firmer 
establishment of the principle of inter- 
national cooperation, lucid arrangement 
of adequate data “upon which to base an 
intelligent approach” to the salient inter- 
national economic problems and creation 
of a clearer understanding in detail and, 
what is more important, in their interre- 
lations of the essential features of those 
problems. 

Ah, but let us be optimists. Let us in- 
dulge a larger hope. Olympian compre- 
hension is rarely in evidence throughout 
the ages, but always the capacity of such 
comprehension must be dormant in many 
heads, awaiting what is so tragically 
rare—the impulse of evocation. Let us 
hope that the conference is rich in such 
heads and that the impulse will be forth- 
coming. 

Let us hope, too, that the conference 
will not out of deference to our represen- 
tatives soft pedal the so important tariff 
questions. In my opinion, the suscepti- 
bilities of our delegates are not so deli- 
cate as to call for a forbearance so ex- 
traordinary. 

Success of the conference must de- 
pend to almost a decisive degree upon 
skill in management. So large, so vari- 
ous a conference, with an agenda so com- 
plex, will be difficult to manage. 





M. LOUCHEUR ON THE 
EUROPEAN ECONOMIC 
SITUATION 


HE other day, under the auspices of 
T the Berlin Chamber of Commerce, 
Louis Loucheur made a speech to 
an enthusiastic audience which included 
a large proportion of the most dis- 
tinguished Germans in politics and busi- 


Commodity Price Index. From 1925 on 
the monthly averages of The Annalist 
Weekly Index of Wholesale Commodity 
Prices were used instead of the Bureau 
of Labor Statistics Index. The final sensi- 
tive commodity price index represents, 
therefore, the monthly fluctuations in 
the combined seasonally corrected prices 
of hides, zine and steel scrap relative to 
the general commodity price level. 


Forecasting Properties of the New Index 


In the accompanying chart, which 
shows the new sensitive price index in 
comparison with The Annalist Index of 
Business Activity, the forecasting prop- 
erties of the new index are evident. Its 
movements tend to precede the move- 
ments of the business curve by varying 
periods, the length of the period often 
depending on the magnitude of the cycli- 
cal movement. Most of the minor turns 
in the business curve are anticipated by 
from one to three months. It is true 


that in a few instances the turns in both 
curves came in the same months; but 
even in such cases the sensitive index has 
considerable forecasting value, since the 
price data are available on the last day 
of the month, whereas sufficient data for 
estimating the preliminary index of busi- 
ness activity are not available until the 
fourteenth of the following month. In 
two minor instances, also, the sensitive 
price index lagged a month behind the 
business index, but this may be set down 
as an added bit of evidence that the pe. 
fect forecaster never has been and prob- 
ably never will be devised. 


Advantages of a Weekly Index 


Since price data are available every 
day, a weekly sensitive commodity price 
index similar in construction to the index 
here described would have several advan- 
tages over a monthly index. There is the 
obvious advantage, at times when sensi 
tive price movements tend to precede cor- 


responding movements in business activ- 
ity, of the possibility of obtaining an ear- 
lier forecast than can be obtained from a 
monthly index. Then there is the greater 
advantage that even at times when the 
lag of the business index behind the sen- 
sitive price index is nearly or quite zero 
a weekly sensitive price index would give 
valuable information on what is actually 
happening long before monthly data on 
production and consumption 
are available. 


industrial 


Weekly Index Coming 


he Annalist has completed the con- 
struction of such a weekly index of sen- 
sitive commodity prices, based on season- 
ally corrected weekly prices of hides, 
zine and steel scrap, for the period since 
January, 1925. This new weekly index, 
together with a description of the meth- 
ods used in correcting the weekly data 
for seasonal variation, will be presented 
in a subsequent article. 


From an American Point of View 


By HENRY W. BUNN 


ness. He warned his hearers of the men- 
ace to the industry and trade of Euro- 
pean countries from American competi- 
tion and asserted that successfully to 
meet this competition the European coun- 
tries (Great Britain included) must 
closely cooperate; not, of course, in a 
spirit of unfriendliness to the United 
States, but to save themselves. 

After a detail (not too clear) of the 
main cause of Europe’s economic mala- 
dies, he asked, “How can these evils be 
cured?” and answered as follows: 

“The slogans of free trade and pro- 
tection have lost all their meaning. The 
creation of a United States of Europe, 
while conceivable, runs against the ob- 
stacle of the habits and prejudices of na- 
tions with a long sovereign past and 
speaking different languages. Much 
less utopian, it seems to me, is the idea 
of a European customs union, permitting 
the free circulation of commodities 
throughout the entire continent. 

“The great step forward would be made 
if a uniform tariff scheme and a model 
commercial treaty could be devised forth- 
with. There is still another way; namely, 
international organization of trade. The 
World War shelved individualistic trade 
development. Today industries must be 
grouped. These groups or amalgama- 
tions now consist exclusively of industrial 
employers, but soon they must inelude 
representative workers and consumers, 
too. Otherwise, instead of becoming a 
source of economic peace, they will pre- 
cipitate social war. 

“And to maintain the proper equi- 
librium and prevent misuses of power 
State control is difficult. It appears ex- 
pedient and wise to exercise the influ- 
ence of the League of Nations. There 
might be a statistical and scientific in- 
stitute established within the League for 
the permanent supervision of the world 
economic situation. Such an office could 
receive and pass on complaints of coun- 
tries which say they are deprived of ne- 
cessary raw materials and other com- 
modities.” 

Seeing that M. Loucheur originated 
the idea of the International Economic 
Conference, that he has been its chief 
proter and that his role at the confer- 
ence promises to be a commanding one, 
the vagueness of the above is peculiarly 
disappointing. Definite constructive ideas 
and the clearest exposition thereof: these 
must be forthcoming if the conference is 
to be really fruitful. Perhaps M. Lov- 
cheur was not in happiest flourish that 


day at Berlin; perhaps he has reserved 
his brightest and best for the conference. 


THE TRADE DISPUTES AND 
TRADE UNIONS BILL 
HE declaration of Sir John Simon 
last May that the general strike is 
under existing law an illegal con- 
spiracy is believed to have been a power- 
ful influence toward collapse of the gen- 
eral strike then in process. All the more 


interesting therefore is Sir John’s con- 
demnation of the bill now under discus- 
sion by the House of Commons “for de- 
fining and amending the law with refer- 
ence to industrial disputes.” He declares 
the bill to be a very botchy piece of 
work—ambiguous, lacking precision, in 
its attempt to define existing law only 
creating fresh obscurities. He is for ap- 
pointment of a commission of the very 
first competence to study the existing 
legislation, codify it, recommend altera- 
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The ownership of Associated Gas & Electric Com- 
pany Preferred and Class A stock is widely dis- 
tributed. The average shareholder owns 26 shares. 
68.4% of the shareholders own 1 to 10 shares each 
and 96.3% own 1 to 100 shares each. This is due 

1—to the large number of consumer shareholders— 


23,000 out of a total of 37,000 shareholders are 
consumers served by Associated properties. 


employee 
Associated employees have invested. 

The large number of consumer and employee 
shareholders is a stabilizing influence. 
cates the degree to which the Company has been able 
to provide a means of thrift and investment to small 
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The Commodity Price Level 


A Review of the Week Ended May 3, 


1927 


By D. W. ELLSWORTH 


UE mainly to strength 
in important items of 
farm and food prod- 
ucts, THE ANNALIST 
Weekly Index of 
Wholesale Commodity 
Prices for last Tues- 
day shows an upward 
reaction from the low 

point of the previous Tuesday. The 

index for last Tuesday was 141.1, as 

against 140.1 the index for April 26 
Under the influence of bullish develop- 

ments discussed in considerable detail 

below, spot quotations on the principal 
grains moved vigorously upward; wheat 
nearly to the year’s best price, corn to 
the upper margin of its recent trading 
area, barley to the highest quotation since 
August, 1925, oats to its best price in a 
slightly longer period and rye to the 
highest level since the end of 1925. Steers 
recovered from the decline of the pre- 
vious week and lambs continued to show 
strength. Hogs, however. continued their 
downward course, at the lowest level in 
more than two years. Spot cotton made 
another sharp advance, but raw wool was 
conspicuously weak despite the favorable 
showing made by the consumption statis- 
tics for March, which are nearly always 
published too late to have any effect 
marketwise. THE ANNALIST’S adjusted 
index of wool consumption for March (to 

make the chronicle complete) was 99.3, 

the highest since December, 1924. Prices 

reached their recent high in March, but 
have since declined, last Tuesday’s aver- 
age reaching the lowest level since last 

June. 

In the food products group, weakness 
in live hogs was reflected in lower prices 
for hams and pork ribs. Veal was a 
little higher. Butter, cocoa and coffee 
declined, but potatoes were higher and 
flour advanced sharply following the rise 
in wheat. 

Cotton cloth markets continue under 
the stimulus of the bullish influences 
which are causing the current advance 
in raw cotton, and prices have risen 
further in a more active market. Cotton 
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yarns, which until now have failed to 
respond to these influences, have joined 
in the upward movement. Changes in 
silk prices have been determined more by 
fluctuations in the exchange rate on 
Japan caused by the financial crisis in 
that country than by basic conditions of 
supply and demand. Under the circum- 
stances, prices have held remarkably 
steady, though last Tuesday they were 
a trifle below the level of April 26. 

For the third time in twenty-five 


Outstanding Features in the Commodities 


Speculative Commodity Markets 


Wheat, 


Cotton, Rubber, 


Sugar and Coffee 


By CH. KITSON 


HEAT.—The improved 
sentiment in the 
wheat market, to 
which reference was 
made a week ago, has 
been further strength- 
ened under the stimu- 
lus of large foreign 
buying, notwithstand- 

ing the very large floating supply of 

wheat and flour on ocean passage. 
Private crop reports, based on various 
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June ‘ 142.3 160.9 153.6 185.4 125.5 164.8 135.2 125.3 151.8 
July . 137.0 160.5 151.3 181.6 126.5 165.0 135.8 124.1 149.6 
August 132.3 156.5 153.4 182.2 127.2 165.0 135.2 122.6 147.0 
September 134.6 155.9 134.8 186.0 127.5 167.3 135.5 121.2 147.8 
October 133.8 154.2 149.6 193.8 127.5 166.9 135.8 121.7 147.4 
November .....132.5 155.8 146.2 207.5 127.0 166.4 136.4 118.8 148.1 
December .++- 132.4 157.6 143.0 188.6 126.5 163.7 135.8 117.7 145.8 
1927 
January 135.2 154.1 141.8 185.4 124.8 163.3 135.8 120.2 145.7 
February 134.6 152.8 143.2 182.1 122.4 162.6 135.2 120.2 1450 
March 133.4 151.9 143.1 170.2 122.7 162.1 134.9 121.7 143.4 
— 132.8 150.2 7143.1 160.1 121.8 160. 135.2 121.6 7141.3 
May 4 143.4 158.3 156.8 184.1 124.9 166.5 133.7 132.1 150.7 
1927. 
Mar. 8 133.9 151.6 143.2 174.9 122.9 162.3 134.6 121.7 244.1 
Mar. 15 133.4 152.1 143.2 171.2 122.8 162.1 134.9 121.9 143.5 
Mar. 22 131.6 152.0 143.0 164.6 122.6 162.1 134.9 121.9 142.0 
Mar. 29 133.9 152.4 142.9 164.1 122.3 161.3 134.9 121.8 142.8 
Apr : 133.4 150.9 143.2 162.7 122.3 161.3 135.0 121.6 142.1 
Apr. 12 133.1 150.5 143.1 161.5 122.0 160.5 135.1 121.7 141.7 
Apr. 19 133.1 150.7 143.1 158.9 122.1 160.5 135.2 121.7 141.5 
Apr. 26 7131.6 148 7143.0 157.0 120.7 160.5 135.2 121.6 7140.1 
a 4 134.5 149.5 143.4 157.1 120.3 160.5 135.2 120.3 141.1 
yrevized. 








weeks, the fuel group showed a slight 
advance rather than a decline. This 
phenomenon was due to the absence of 
further reductions in crude oil and to a 
firmer tendency in bituminous coal, 
which more than offset declines in coke 
and in gasoline. Crude oil production 
in the week ended April 30, according to 
the American Petroleum Institute. 
amounted to 2,499,950 barrels, a new 
high record for all time. 

The metals group has again experi- 
enced a substantial decline, both ferrous 
and non-ferrous metals participating as 
causal factors. Pig iron prices were 
weak and The Iron Age composite price 
declined from $19.21 to $19.13. Average 
daily production in April was higher 
than in March, whereas the normal sea- 
sonal peak comes in March with a prog- 
ressive monthly decline into July. The 
result was a sharp increase in THE 
ANNALIST’S adjusted index of pig iron 
production to 107.0, as against 98.8 in 
March. 
greater stability than in several previous 
weeks, the only. decline being in lead. 
Tin was fractionally higher, and copper 
and zine were unchanged. 

The decline in the miscellaneous group 
was due not to rubber, which was un- 
changed, but to a drop in lubricating oil. 


Non-ferrous metals displayed . 


estimates of condition—namely, 84.2-87.7 
per cent.—show a probable total of Win- 
ter wheat from 590,000,000 to slightly 
above 600,000,000 bushels. The Gevern- 
ment estimate is expected to place the 
Winter wheat crop at 620,000,000 bushels 
or.more, but the majority of opinion does 
not anticipate a crop of more than 600,- 
000,000, which would be 27,000,000 bush- 
els less than last year. The Spring 
wheat crop, however, promises to be con- 
siderably better than last year’s. 

The extensive foreign buying of wheat 
at the present time, while undoubtedly 
stimulated by our flood conditions, which 
are given undue importance as a wheat 
factor, is also due to the world’s unusu- 
ally good appetite for wheat this year. 
If the present rate of absorption con- 
tinues, our carry-over into the next year 
will be very small. 

Reports from Europe continue to re- 
veal a satisfactory condition of the new 
crop. The International Wheat Congress, 
which just closed its session in Rome, 
Italy, in one of its resolutions calls at- 
tention to the fact that supply is by far 
a more important factor than demand. 
The latter “remains always sensibly 
stable or slowly increasing, thus making 


it impossible to avoid crises at times,’ 


states the resolution. 


Recognizing the fact that farming is 
the first industry and that in that in- 
dustry wheat occupies first place, the 
conference at Rome expressed the opin- 
ion that crises or overabundance should 
be avoided or made as rare as possible: 
But how this can be accomplished has not 
been indicated. Practically the same sug- 
gestion has been made by Mr. Thomas ID. 
Campbell, who is reported to be the 
world’s largest wheat grower. Mr. Camp- 
bell believes that the farmer should be 
given the “same advantages and protec- 
tion by tariff regulations which other 
industries have.” Otherwise the whole 
industrial structure will suffer. In his 
opinion, industry has been buying from 
itself for several years, payrolls have 
been hypothecated three to five years in 
advance, and unless the farmer is made 
a purchaser again, industry is bound to 
break down. 

Range of Grain Future Prices. 
Chicago Prices 


WHEAT 
- Mey— July —Sept 
High. Low. High. Low. High. Low 
Apr. 25. ..1.33% 1.3344 1.30% 1.3014 1.29% 1.29% 
Apr. 26...1. 1.33% 1.32 1.30% 1.30% 1.29% 
Apr. 27 1.3544 1.33% 1.31% 1.30% 1. 30% 1.29% 
Apr. 28...1.3544 1.34 1.31 1.29% 1.29% 1.28% 
Apr. 29...1.37 1.35% 1.31% 1.304 1.29% 1.2914 
Apr. 30...1.38 1.354 1.32 1.30% 1.30% 1.29% 
Wk’s rge..1.38 1.334 1.32 1.29% 1.30%, 1.28% 
May 2...1.3 5. 1.33% 1.30% 1.30% 1.29% 
May 3...1. 1.38% 1.34% 1.33 1.31% 1.31 
May 4...1.40%&% 1.38% 1.34% 1.33% 1.324 1.31% 
May 4 
close 1.39% 1.34% 1.31% 
Range for 
19 Fy hy Dis pti 1-204 1505, 1.38% 
e.5. Ap.1l. Fe.7. Ap.9. 
oi "CORN. 
—Sept.— 
High "Low. Hi =h Lowe 5 is Low. 
Apr. 2 71% 5% 15% .80% 
Apr. 26... 72% “71% ‘78% tr 81, 


Apr. 27... :72. ‘71. .77% (76% He ‘1% 
et Es iy TS a Be 8 
Apr. 30... 72% 7114 .781¢ ‘771g ‘82% “81% 
Wk's rge.. .72% .70% .78% .76% .82% .80% 


May 2... .75% .71% .80% .77% th B2% 
May 3 15% 74%, 805% .79% . 83% 
May 4... .78% .74% 82% .79% Se 83%, 
ay 4 
close. 77% 81% 855, 
Remge for 
ap apd 
Ja.27.Ap. 16. Ja. oF ye 36. Ja. a Ap.12. 
OATS 


——May- Ju — ——Sept.— 
_—_ low High » m4 a "Low. 
Apr. 25... 44% .43% .45% .44% . = 44) 

; ban ie 44, 45% .44% .45 44 
Apr. 27... .454% .444% .45% .44% .45% “44te 
Apr. 28. 44% .44% 45% 45% .45% .44% 
Apr. 29... .45% .44% .46 45% .45% .45 
Apr. 30... .46 45% .46% .46 455% .45% 
Wk’s rge.. .46 43% 46% .444% 45% .44% 

gaa 45 47%, 464% .46 45% 
May 3... 48 47 484, 471% .46% .45% 
May 4. .48 4T% 48 474, .46% .45% 


May 4 ‘ 
Ciose..... ATS 47M, 45% 
Range for 
i927 » <a 42 he, 2% 41% 
Ja.T. iS. 3a 31M r.2 8 Je. Mi 2: 
RYE 
-May— -——July—— ——Sept.—— 
High. lew Hi _ ow. High. "low. 
Apr. 25...1.02% 1. 0214 : bi 1.00% .96% .95% 
Apr. 26. . .1.03% 1.02% 1.01% 1.01 96% 96 
Apr. 27...1.04% 1.03 L 025g 1.01% .97% .96% 
Apr. 28...1.04% 1.04 1.03% 1.024% .97%% .96% 
Apr. 29...1.07% 1.05 1.05% 1.03% .98% .97% 
Apr. 30. ..1.09%4 1.07% 1.0644 1:04%4 .98% .97 
Wk’'s rge..1.09% 1.02% 1 06% 1.00% .98% .95% 
May) _2...1.08% 1.07% 1.06% 1. Lore 97% .96% 
May 3...1.10% 1.09% 1.07% 99 IT% 
May 4...1.10% 1.09% 1.08 1 kn 99 .98 
Ma 4 
close are 1.09% 1.07% 384% 
Rouge fe for 
1.1 .95% 1.08 


94 01 tg 
’ My.3. 723 My.4.Mr.23 Jaco7. Mr 2! 


There is probably a great deal of truth 
in these assertions, but, on the other 
hand, the farmers’ position is not nearly 
so bad as it is generally portrayed. The 
purchasing power of farm products is 
not much lower than that of other com- 
modities, and improved methods by ma- 
chinery are working for reduced costs 
of grain production, as they do in indus- 
trial commodities. Moreover, nobody 
seems to have been able, so far, to sug- 
gest anything definite to remedy the 
situation. 
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Outstanding Features in the Commodities 


Weather conditions continue on the 
whole favorable, and Spring seeding is 
‘progressing rapidly. 

Wheat exports for the week were 
3,943,000 bushels, against 2,456,000 bush- 
els a week ago and 315,000 bushels a 
year ago. 

The floods in the Southwest should 
result in a greatly curtailed corn area, 
which, together with the fact that the 
supply of corn is at present, according 
to one estimate, some 28 per cent. less 
than last year, will work for an improved 
position of this commodity. 


COTTON 


HE market has again broken its 
bounds and prices have reached 
new highs as a result of the exten- 

sion of flooded areas. Some believe that 
the loss in cotton on account of floods 
has been about three-quarters of a mil- 
lion bales; others think it will be as 
much as 2,000,000 bales. It all depends 
on how soon the ground will be cleared 
ap and replanted and on the weather 
conditions during the period of growth. 

The boll weevil also appears to be a 
factor of growing importance in view of 
conditions favoring its propagation. The 
Bureau of Entomology of the Depart- 
ment of Agriculture shows a larger sur- 
vival of weevil per ton of moss than in 
1925 or in 1926, both at the College Sta- 
tion of Texas and at the one at Tallulah, 
La. Decreased survivals, however, ap- 
pear at Poplarville, Miss., at the experi- 
ment Station in Georgia and at Baton 
Rouge, La. The absence of emergence 
at the latter station this year is at- 
tributed to the fact that the test cages 
were put in too late last Fall. 

A private estimate places the decrease 
in the cotton acreage for the new crop 
at 13.6 per cent. and the decrease in the 
use of fertilizers at 25-30 per cent. 


Range of Cotton Future Prices. 


—May— ——July—— ——Oct.— 
High. Low. High. Low. High. Low. 
Apr. 25...15.17 14.96 15.42 15.21 15.72 15.51 
Apr. 26...14 4.80 15.22 15.08 15.52 15.36 


Apr. 27...15.02 14.90 15.30 15.12 15.56 15.39 
 98°°'15.11 14.94 15.35 15.18, 15.64 15.48 
Apr. 29...15.08 14.96 15.33 15.19 15.60 15.41 
Apr. 30...15.10 14.95 15.35 15.18 15.64 15.45 
Wk’s rge.15.17 14.80 15.42 15.08 15.72 15.36 
May 2...15.13 14.97 15.40 15.23 15.72 15.54 
3..115'44 15.18 15.70 15.44 15.98 15.75 

May 4.15.76 15.47 15.98 15.70 16.30 16.00 


. .15.64@15.66 15.85@15.88 16.15@16.16 
—--Dec.—- ——Jan.—— ——Mar.— 
High. Low. High. Low. High. Low. 


y 
close 


Apr. 25...15.91 15.69 15. 15.73 16.12 15.91 
Apr. 26...15.71 = 53 15.72 15.57 15.89 15.72 
Apr. 27...15.73 15.55 15.75 15.59 15.92 15.77 
Apr = . 15.84 is. €7 15.88 15.70 16.04 15.89 


. 29...15.78 15.66 15.81 15.70 15.98 15.89 
Apr. 30...15.82 15.65 15.84 15.70 16.01 15.84 
Wk's rge.15.91 15.53 15.96 15.57 16.12 15.72 
May 2. 15.99 15.69 15.93 15.72 16.11 15.88 
May 3...16.17 15.93 16.20 15.99 16.38 16.12 
Hey i: "16.47 16.18 16.50 16.23 16.66 16.39 


close . .16.33@16.34 16.36@16.38 16.53@16.54 


Demand for cotton continues brisk, 
with exports firm. Exports of raw cot- 


ton during April amounted to more than. 


875,000 bales, a new high record for 
that month. For the season our exports 
of cotton aggregated 9,656,000 bales, 
which is 2,500,000 bales in excess of the 
same period last year, and it is possible 
that the exports for the whole cotton 
year will reach 11,000,000 bales or more, 
a new high record for all time, compar- 
ing with the previous record of 10,600,- 
000 bales in 1911-1912. Adding to this 
our domestic takings, which are likely to 


exceed 7,000,000 bales, we find ourselves . 


in a position where the total disappear- 
ance will be larger than the amount we 
expect to produce in the coming cotton 
year. It is for this reason that, notwith- 
standing the sharp rise in the staple, the 
market continues very strong and will 
remain so for some time unless weather 
conditions become unusually favorable. 


The high activity of cotton mills abroad, 

















SPOT PRICES OF ne COMMODITIES 
3,°27. Apr. 26,°27. May 4, '26 
Wheat, es cs ahs quiduneneeeweiiis $1 a7%, $1.831, 
Corn, No. 2 odie. tba. EERE DETTE 89% {, 
ats, NID, 5 os:n <mochp'sa Se anmeden Saban Y - 5144 
EE RRS re ee 1.3 1.13% 95% 
nee, WI MID... 5 cc occ cscccnncecces 96% {8345 
Beever, heavy steers, Chicago (100 Ib.)............ 13.25 10.30 — 
day’s — ~ Chicago (100 Ib.)............ 10. is 10.20 12.70 
pl ~y~ F Mtaehestec6areceeseke ose 
Wool, fine staple CEE _ * ere J 
Wool, Ohio delaines, areasy basis (Ib.)...... 
Steers, choice carcass (100 lb.).............. - 
sd onc idib-n 66040 ctkeemetucensnsed . 
ED 50.6 040-000. 06' vine sed egsindandname 36.00 
—_ NE hs os kiss no 550 06 wae daddadbenekde . 
¥, EEE MS . 
Co Fg RR Se Rn ran ‘ 
our, _ 7 EE nadia dain walhome ee ohdeeee = 8.55 
Lard, prime Western (100 Ib.)..................... 13.00 y 15.20 
Cottonseed oil, imm. crude, aM E. (100 Ib.)......... 7.50 7.50 12.00 
Printcloth, 38%-inch, 64x60, 5.35 (yd.).............. 07@.06% 06% 075% 
Cotton sheeting, brown, 36-inch, 56x60, 4,000 un- 
branded double cuts (yd.).................00005. 08 .08 07% .09% 
Cotton yarn, Southern two-p "ape No. 20 (lb.). .28 @ .28% 28 34 
way yarn, Bradford, nr? jood weaving 
Sb AeeO e's 666d 0026: 5664,660660 066.0404 00 6609006 1 1.77% 1.75 @1.77% 1.80 @1.82% 
Silk, crack doubie extra, 13-15 (¥b.)..2 22222122252! 650 6.30" 625 630" 5.95 Be.0s 
Rayon, domestic, 150 denier, A ques | ee 1.50 1.50 2.00 
Coal, anthracite, stove, company (ton)............ 8.85 8.85 9.50 
Coal, bituminous, Coal Age Index of spot prices - 
PRE OPO CET PC ee ee Te eee 14 2.11- 1.92 
Coke ‘Connellsville ee ere 3.00 3.15 3.25 
Gasoline, at service stations, Oil, Paint and Drug 
Reporter average for 10 secti pe (gals. auaeiete 1927 .1947 2272 
Petroleum, crude, at well, O and Drug 
Reporter average for 16 fields rou Denee n8:0 44 1.402 1.402 2.048 
Pig iron, Iron Age composite (ton)................ 19.13 19.21 20.46 
Finished steel, Iron Age composite (100 Ib.)....... 2.339 2.339 2.439 
Copper, $ electrolytic AEN eEt Gaae gory eae 13 13 13 
Dest ceekiasalertatdetbecedbbaiduben nse 06% 06% 0785 
Tin A Sa I Ea alana ik strech Mean oth bew a bes 65% 63 
Pe MD. is castesheesnbareesasces :0610 061 0672 
Lumber, American Contractor composite (1,000 ft. oz 10 27.10 28.35 
Brick, American Contractor composite (1,000)..... 5.57 15.57 15.75 
Structural steel, American Contractor yan + AEE 
ER RI SES OEE ALTE FAIRE IE , 1.91 1.91 
Cement, American Eoaaenaner composite (bbl.)... 2.30 2.30 2.38 
Leather, Union backs (Ib.).......-..-..sccscccssees 44 44 44 
Hides, native steers, Chica “Ss 8 ee eee -15% 15% 11% 
Paper, newsprint, econ ad Semarenscs 3.50 3.50 3.75 
Paper, wrapping, No. 1 Kraft A ad Se 6.75 6.75 7.75 
Rubber, Pl. ist latex crude (Ib.)...............005. A1Y 41% 52 








the short crop in India, the widening de- 
mand for cotton goods here are all con- 
structive factors in the cotton situation. 

Week-end figures place the amount of 
cotton in sight at 182,000 bales, com- 
pared with 125,000 last year, making 
17,759,000 bales for the season, compared 
with 15,295,000 bales a year ago. Spin- 
ners took 381,000 bales, compared with 
265,000 last year, making 14,294,000 
bales for the season, as against 12,558,- 
000 a year ago. The visible supply de- 
creased 198,000 bales, compared with 
140,000 last year, leaving the supply 
5,742,000 bales, compared with 3,861,000 
a year ago. 


RUBBER 


HE British-controlled rubber ex- 
‘ ports have been cut to 60 per cent., 
which is the minimum under the 
Stevenson scheme. It is because of this 
cut that the market remains strong in 
spite of an increase of stock in London. 
H. R. Henderson, President of the 
Rubber Exchange, stated that with the 
further cut of 10 per cent. in exports 
during the coming quarter, the carry- 
over of unused coupons at the end of 
April had been reduced to between 5,000 
and 8,000 tons, compared with a carry- 
over of 23,700 tons on Nov. 1, 1926. 
Tire trade conditions are reported to 
be holding up at a relatively higher 
level than last year. Demand for tires 
from dealers and automobile manufac- 
turers has made a high record this 
Spring. The Goodyear Tire Company 
manufactured this week its hundred-mil- 
lionth pneumatic tire. Although the com- 
pany has been manufacturing tires for 
the last twenty-five years, it has pro- 
duced more than one-half of the total 
number of tires during the last five 
years. Of course, the fact must not be 
overlooked that the method of manufac- 
turing tires has been improved tremen- 
dously. One man operating a smal] ma- 
chine can now produce as many tires as 
required the services of four men five 
years ago. 
The Firestone Tire and Rubber Com- 
pany is producing upward of 45,000 tires 
a day, and hopes to reach its full capac- 


ity with 50,000 a day. The B. F. Good- 
rich Company is reported to have made 
recently a new high record of 40,000 
tires in one day, but its average daily 
production is said to be between 35,000 
and 38,000 tires. The Miller plant and 
the General Rubber Company are also 
running at capacity. 


Range of Rubber Future Prices. 


—Ma 4 ——June July 

High. ox: ange. Low nie Low 

Apr. 25...40.60 40. 41.50 41.50 
Apr. 26...40.50 40. 40 - 41.40 41.40 
Apr. 27...49.40 40.30 41.50 41.30 
Apr. 28. ..49.30 40.20 40.80 40.60 41.30 41.10 
Apr. 29...40.3 40.10 40.70 40.70 41.10 40.80 
Apr. 30...40.30 40.20 40.70 40.70 41.30 41.10 
Wk’s rge.40.60 40.10 40.80 40.60 41.50 40.80 
May 2...40.30 B er 41.20 41.10 
May 3...40.20 40.10 “ee 41.10 41.10 
..40.50 40.40 40.90 40.80 41.40 41.20 





».42. 

CE pi gencceetad od 42.00 41.90 

ST, GS 0.0.0060 06000863 41.70 41.50 

OS rere 41.80 41.60 

3g 2 rr 42.20 41.50 43.10 43.00 
Perr ery 42.00 41.70 42.90 42.90 
Pore 41.80 41.60 42.70 42.70 
So iGo ps eames 42.00 41.80 42.90 42.90 
May 4 

ere 42.00 43.00 


SUGAR 


\ I 7 ITH Cuban sugar production at 

the end of April placed at 4,390,- 

000 tons, leaving only 200,000 

tons to be ground, the market should 

have developed some strength, but it has 
refused to do so thus far. 

It is difficult to account for the weak- 
ness in the sugar market in the face of 
strength in the other agricultural com- 
modities, except for the possibility that 
present prices are already reflecting the 
increase in next year’s crop. A _ well- 
known European authority places the 
European beet sugar acreage for the 
coming crop at 11 per cent. above last 
year’s. The Dutch interests, which are 
reported to have been selling sugar all 
through the rise and the decline, are still 
doing it. 

Weather conditions have somewhat 
improved in Cuba, as rains have oc- 
curred in certain dry sections of the is- 
land. 

The situation in China and Japan, 
which has been a rather depressing fac- 


tor in the market, is apparently on the 
mend, although it may take some time 
before the impaired purchasing power 
of the Far East is fully restored. 

Next year’s crop in Java is estimated 
at 200,000 tons above that of last year, 
when it was 1,953,000 tons. 

In Santo Domingo the drought will cur- 
tail the present crop by 80,000 tons, as 
compared with last year, when it was 
355,000 tons. 


Range . ae Future Prices. 


— -Ju —Sept. 
a ‘Tow. High. Low. H High. Low 
Apr. 25 i 3.03 3.18 3.10 .26 3. 
Apr. 26 3.04 3.01 3.12 3.10 3.22 3.19 
Apr. 27 3.03 3.00 3.10 3.06 3.19 3.15 
Apr. 28 3.02 2.99 y = 3.06 3.19 3.15 
Apr. 29 2.99 2.96 3.03 3.15 3.13 
Apr. 30 2.95 2.91 3 oS 3.01 3.12 3.10 
Wk’s rge. 3.08 2.91 3.18 3.01 3.26 3.10 
May 2 2.94 2.91 3.02 2.99 3.10 3.08 
May 3 2.98 2.93 3.05 3.02 3.15 3.12 
May 4 3.00 2.99 3.08 3.06 3.17 3.15 
May 4 
close 3.00 3.07 3.16 
Dec ——Jan.—— -———Mar 
High. Low i Low. High. Low 
Apr. 25 3.2. 3.12 3.07 2.9 2.91 
Apr. 26 3.24 3.22 3.08 3.06 2.93 2.92 
Apr. 27 3.21 3.18 3.03 2.91 2.88 


May 2 . 

May 3 3.21 3.17 3.06 3.04 2.91 2.88 
May 4 3.23 3.21 3.07 3.05 2.93 2.90 
May 4 


COFFEE 


EAKNESS is still characterizing 
the coffee market, chiefly be- 
cause of the expected large crop 

in Brazil. With several million more bags 
of coffee in the coming crop than last 
year, it is not an easy matter to stabilize 
prices. Selling from Brazilian sources 
has been reported as particularly persis- 
tent. 

The prevalent opinion in the trade is 
that coffee wili seek considerably lower 
levels, and logic would seem to corrobo- 
rate this view. However, stocks from the 
old crop are not excessive, and what the 
new crop will bring nobody knows with 
certainty. Moreover, coffee has more 
often than not proved to be an illogical 
market. 

Students of the coffee situation, while 
generally bearish, do not overlook the 
fact that coffee has already had a con- 
siderable slump in prices. The latter 
fact, however, does not preclude a fur- 
ther decline. 

Conditions in Brazil are depressed. 

Range of Coffee Future Prices. 


-May—— ~——July—— ——Sept. 
High. Low. High. Low. High. Low. 
Apr. 25...13.70 13.54 12.70 12.65 12.02 11.95 
Apr. 26 13.51 13.43 12.57 12.50 11.89 11.82 
Apr. 27 13.41 13.32 12.50 12.44 11.77 11.74 
Apr. 28.. .13.39 13.31 12.45 tt 11.73 11.70 


Apr. 30...13.30 13.25 12.46 12.36 11.79 
Wk's rge.13.70 13.25 12.70 12.36 12.02 


Oe, TE ic duchaneanal 1.60 11.55 11.35 11.31 
BS. Mc 62 spn bonne veka 11.50 11.40 11.30 11.15 
BE Bia biecrcnscdeses 11.38 11.33 11.17 11.13 
/ a See 11.31 11.31 11.13 11.08 
[Se Seer 1.40 11.30 11.15 11.09 
My i cin ocaaeaaed ou 11.38 11.35 11.15 11.12 
Vy Se | er 11.60 11.30 11.35 11.08 
B Dissenccstoncens 11.36 11.21 11.15 11.02 
May 3 45 11.40 11.37 11.22 
Mite chase pe aeie 11.55 11.55 11.38 11.34 
May 4 


COOGO. orscscencsscens 11.57 11.38 





American Commonwealths Power 


An additional issue of $1,000,000 of 6 
per cent. Series A gold debentures and a 
new issue of 10,000 shares of $7 cumula- 
tive first preferred Series A stock of the 
American Commonwealths Power Corpo- 
ration is offered by G. E. Barrett & Co. 
and Frederick Peirce & Co. The deben- 
tyres are priced at 96 and interest, to 
yield about 6.32 per cent. They will ma- 
ture in 1952. The preferred stock is 
priced at 95 and dividends, to yield about 
7.37 per cent. The proceeds of the offer- 
ings will be used to acquire the Jackson- 
ville Gas Company. 
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NEW CHAIN STORE ISSUE 





30,000 Shares 
Economical Drug Company 


Established 189°—Incorporated in Illinois 


Class “A” Participating Preferred Stock 
With Rights to Purchase Common Stock 


The Chatham Phenix National Bank and Trust Company, New York City New York Trust Company, New York City 


The National Bank of the Republic, Chicago Peoples Trust & Savings Bank, Chicago 
Transfer Agents Registrars 
CAPITALIZATION 
No Bonds. No Bank Loans. No Mortgages. 
Class ‘‘A”’ Participating Preferred Shares, Authorized and to be presently issued... .. 50,000 shares 
SR Reis eae pet nt) Tee Bee eae. 50,000 shares 


Common Stock EI RE Ge Ue Sore eRel pe Pee Cem Gel i gh eee ee ego Ce 40,000 shares 


Class ‘“‘A” shares have full voting power and are non-callable, receive cumulative dividends of $3.50 per share payable May 1, and quarterly thereafter, 
after which the Common Stock receives a dividend of $1.00 per share. Further earnings applicable to dividends shall be paid to both Class “‘A’’ and Common 


stockholders, share and share alike. In the event of liquidation Class ‘“‘A’’ shareholders shall be entitled to $50 per share before any moneys can be paid to 
Common stockholders. No mortgage may be placed on the Company’s properties without the consent of 75% of the Class “‘A’’ stockholders. 





The Company has agreed to make application in due course to list both classes of stock 
on both the New York Curb and Chicago Stock Exchange. 





SECOND LARGEST DRUG CHAIN IN CHICAGO 


The Company, the outgrowth of retail drug enterprises established over thirty years ago, operating seven stores in the loop 
district of Chicago, has been expanded to eighteen stores during the past year. It is the second largest drug chain system in Chicago, 
and now does a volume of approximately Three Millions of Dollars per annum. 


ESTABLISHED 1892—-REMARKABLE EARNINGS RECORD 


The ariginal store, started in 1892, now located at 11 North Wabash Avenue, was the first cut rate drug store in Chicago, and is 
to-day the world’s largest prescription pharmacy. This one store alone has earned for a period of thirty-two years an average of not 
less than $30,000 per annum, and has paid in cash dividends to its owners over Three-quarters of a Million Dollars. For the seven 
stores constituting the original group earnings have averaged at the rate of over $10,000 per store. Eleven new stores have been 
added during the past year. 


FORTY ADDITIONAL STORES TO BE ESTABLISHED 


The purpose of the present financing is to provide funds for the establishment of some forty additional stores. This program 
when completed it is expected will bring the Company’s annual volume of business up to approximately Ten Millions of Dollars. In 
addition to new stores in the City of Chicago and adjacent territory it is planned to establish stores in outside cities so as to make 


operations national in character. 
ESTIMATED EARNING POWER 


The management of the Company is of the opinion that they are conservative in believing that the average net earnings per store 
of the entire chain will continue to be approximately $10,000 per annum. The Company now has eighteen stores in operation and 
it is expected that with the moneys to be received from the present financing an additional forty stores can be operated. This would 
give the chain a total of 58 stores. Average earnings of $10,000 per store would therefore give total net earnings of $580,000. The 
cumulative dividend requirement on the Class ‘“‘A’’ Stock is $3.50 per share, which for the total authorized issue amounts to $175,000 
per annum. Total earnings therefore upon completion of present program should be three times the Preferred dividend require- 
ment on the Class ‘“‘A” shares and on all the authorized Common Stock. There would be left in such case $355,000 available 
for extra dividends, being equal to over $3.55 per share on both Class “A” and Common Stock. 


MANAGEMENT OF ECONOMICAL DRUG COMPANY 


The business of the Company is ably managed by men of long experience in the retail drug business. Mr. W. L. Campbell, 
President, has been identified with the Economical Drug Co. practically since its inception, and has been chief executive for many 
years past. Surrounding Mr. Campbell are such well-known figures in the retail and drug chain field as Mr. Edw. W. Zabel, Vice- 
President and General Manager, in charge of merchandising; Mr. E. G. Wolford in charge of store supervision; Mr. Jos. D. Feeley in 
charge of advertising; Mr. Chas. H. Slater in charge of auditing, costs and accounting, and Mr. G. B. Storer in charge of laboratories. 


PRICE AND RIGHTS 


Subject to prior sale, the Class “A’”’ Stock is offered at $50 per share to yield 7% on the preferred and cumulative 
dividend in addition to extra dividends which may be declared from time to time. Fora limited time with each share 
of Class “A” Stock we extend the right to purchase one share of Common Stock at $12.50 per share. As we anticipate 
an early over-subscription for these shares, we advise clients to enter their orders immediately. The right to reject 
orders, or to allot a smaller number of shares than subscribed for is reserved. 


F. A. BREWER & CO. 


INVESTMENT BANKERS 
Katablished 1910 
MEMBERS CHICAGO STOCK EXCHANGE 
42 BROADWAY, NEW YORK 
All legal matters pertaining to the issue have been passed upon by Messrs. Good, Childs, Bobb & Wescott, Chicago. The books of the 


Company have been audited as of June 30, 1926, the end of the Company’s fiscal year, by Messrs. Arthur Andersen & Co., Certified Public 
Accountants. 





The statements contained herein, while not guaranteed by us, are based on information and advice 
which we believe to be accurate and reliable 
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News of Foreign Securities 





ERMANY—The up- 
ward movement of 
stock prices in Berlin 
continued during the 
past week in spite of 
month-end settlements 












~ and an increase in 
a ty private discount rates. 
== | The actual supply of 
oa credit, however, was 





appreciably augmented by the inflow of 
money from London following the reduc- 
tion of the Bank of England rate. ; 

There are signs that long-term credit 
is more plentiful; for instance, the mort- 
gage banks have resumed lending after 
a suspension lasting a full month. Never- 
theless, the Reichsbank’s returns con- 
tinue to reflect increasing demands for 
credit, which are ascribed to the trade 
revival. 

Among the evidences of improving 
trade in Germany, the textile industry 
continues to make an excellent showing, 
especially cotton and natural and arti- 
ficial silk. The annual report just pub- 
lished for the dye and nitrate trusts 
encourages cheerful sentiment. The divi- 
dend is unchanged at 10 per cent., but 
gross profits increased from 168,564,844 
in 1925 to 186,074,525 marks in 1926, 
and the net, despite a large increase in 
the amount written off, was 68,718,255 
marks, against 68,044,404. The balance 
sheet shows greatly improved financial 
condition, the trust’s bank balance now 
being 205,000,000 marks, against 116,- 
000,000 in the preceding year. 

Following the favorable report on total 
steel output, the March report of the 
German rolling mills shows the high- 
record production of 1,100,728 metric 
tons, comparing with 806,055 tons in 
March of 1926. This year’s March out- 
put is 20 per cent. above the pre-war 
average, reckoned on the present na- 
tional area. 

Closing prices on Berlin Stock Ex- 
change on May 3 were as follows: 


Par Price Price 
Value in in Pct. In 
Rehmks. of Par. Dollars. 

Farbenindustrie .... 200 358 169.68 
Berliner Handels .. 200 293 138.88 
Deutsche Bank..... .100 197 46.68 
Darmstadter Bank.. 100 292% 69,39 
Sra 500 150% 178.35 
SS S Serre 100 220 52.14 
Siemens & Halske.. 700 332 550.83 
Schultheiss ........ 250 530%, 314.32 
Paketfahrt ......... 300 161% 114.84 
North Ger. Lloyd... 40 164% 15.60 
Disconto Comm. ... 150 191 67.90 
Dresdener Bank ... 80 195% 37.11 
Reichsbank ........ 1,000 178 421.80 
Commerzbank ..... 60 222 31.37 
Harpener ...........1,000 268% 636.90 
Gelsenkirchen ...... 800 208° 394.40 
Mannesmann ...... 600 243%, 346.26 
Ver, Stahlwerke....1,000 161% 382.80 


Improvement in Germany’s industrial 
and trade conditions was further demon- 
strated this week through publication 
of the report of the Reichsbank’s earn- 
ings for the first quarter of the pres- 
ent year. 
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and 
Central European 
Securities 


Hasfman Shite Ranke 
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Previous Week. . 


OS ere 


Last Week. 
British cons. 24s 55 @ 54% 
British 5s .... 


* Ex-interest. 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended April 30, 1927, and for the year 1927 to date, together with 
comparative figures for the same week in 1926, was as follows. 


ig ool us ois "ps bole ape ae 


Same Week in 1926....... ae Speke 


8” eee Per tighOT 


N. ¥. Stock 
Exchange. N. ¥. Curb 
.. . $17,416,000 $6,485,000 
... 20,197,500 6,652,000 
... 14,083,000 2,189,000 
...350,737,900 110,157,000 
... 215,206,350 45,221,530 
High. Low. 
... 105.65 105.45 


10 Foreign Government Bonds....... 
FOREIGN GOVERNMENT SECURITIES 


Previous Week. 
5434@ 547-16 5554@ 54 55 
-.. ..1021%@*100% 10234@102% 


British 414s . 9633%4@ 9514 963%4@ 95% 97 @ 9434 9534@ 94* 
French rentes (in 

| aaa 58.60@57.75 60.00@58.50 60.00@51.75 48.15@47.15 
French W. L. (in 

| See 78.95@78.00 79.00@76.65 79.90@61.00 57.80@57.55 


Same Week 1926 
@ 54% 
102%@ 99% 


Year to Date. 


10214@100% 








March revenues were $94,200,000, an 
increase of 27 per cent. over the cor- 
responding. month last year and 12 per 
cent. over March, 1925. 


Austria 


The following cable was received this 
week from the Vienna Chamber of Com- 
merce: 

“A decidedly high degree of occupa- 
tion, in striking opposition to the stag- 
nation which prevailed last year, exists 
at present in most branches of Austrian 
textile industry, and is due to possibili- 
ties of considerably increased exports. 
The improvement in conditions has its 
origin in Germany, which has again be- 
come the chief customer for semi-manu- 
factured textile products, while the ma- 
jority of exports in manufactured goods 
goes to Yugoslavia, Rumania, Poland. 

“Maxim Krassny Krassnien, Vice Presi- 
dent of the Austrian Discount Company, 
on the occasion of the recent board meet- 
ing, sounded guardedly an _ optimistic 
note in describing conditions for the cur- 
rent year as marking improvement over 
those of 1926, and in expressing confi- 
dence in progressive consolidation. 

“Of the large Vienna banks, the Aus- 
trian Discount Company and Bodencredit 
Anstalt have -already made announce- 
ments regarding dividends for the year 
1926. These will be the same as for the 
preceding period, despite a considerable 
increase in allocations to the reserve 
fund.” 

Closing prices on the Vienna Stock 
Exchange on May 3 were as follows: 





In Thous. In 

of Kronen. Dollars. 
Niederosterreiche Escompt. . .289 4.14 
Bodencredit Anstalt.......... 237 3.39 
COINS. 6.5 ve ccictsccooess 172 2.46 
TE, bas v dnceteesdidace 60 86 
WIE deinas.o6se eases aon 1.00 
Wiener Bankverein........... 120 1.71 
GE Kaha eSdvsessvccvcaaws .490 7.00 
PD vescsteesscoduscts ns sees 292 4.18 
SQ Serre 82 1.18 
Leykam Josefstal............ 146 2.09 
Ere 7.02 
I 0 0dg6st.0nesixrn es <tod 294 4.20 

Mexico 


Prices for Mexican securities continued 
steady this week, with, however, very few 
transactions reported. The market sug- 
gests that all potential traders have 
agreed to refrain from making any com- 
mitments whatever until definite steps 
have been taken to adjust the questions 
in dispute between the Mexican and 
United States Governments. 

The arrangement reported in the press 
by which the oil companies at the request 
of the Mexican Government are to de- 
posit export and production taxes in 
New York City was actually agreed 
upon in the modified agreement of 1925, 
and it is surprising that this agreement 
did not become effective long ago. It 
was hailed at the time as lending addi- 
tional security for the prompt payment 
of the nationat debt. The advantages 


are obviously also in favor of the Gov 


ernment as it avoids the difficulty of 


shipping gold from Mexico City through 
disturbed parts of the country and should 
greatly help to stabilize Mexican ex 
change. 

It is reported that the total amount 
of taxes on the present oil production 
does not exceed $8,000,000 a year, which 


would leave the Government short of 


$4,000,000 on interest. This sum will, 
of course, have to be derived from othe 
sources. The oil production for the last 
few months was at a very low ebb, but 
increased activity is now reported and a 











rapid increase may be expected as soon 
as the oil laws have been modified to 
meet the American Government’s re- 
quirements. 


Argentine Government Loan 

A new loan of $21,200,000 of the Ar- 
gentine Government, arranged for the 
urther development of the national pub 
lic works program, was offered for pub- 
lie subscription this week by J. P. Mor 
gan & Co. and the National City Com 
pany. As evidence of the advance that 
has taken place in the market since the 
ast previous financing of Argentina 
here, the new bonds are priced _three- 
quarters of a point higher than the issue 
which the same bankers brought out last 
January. - 

Italian Industrial Issues 

Marshall Field, Glore, Ward & Co., 
Blair & Co., Inc., Blyth, Witter & Co. 
and the Banca Commerciale Trust Com- 


pany offer a new issue of $10,750,000 
Meridionale Electric Company 30-year 
bonds, the largest foreign public utility 


issue brought out here since the $20,000,- 
000 City of Berlin Electric issue was 
sold last December. The company, to- 
gether with its subsidiaries, is the largest 
producer and distributer of electric en- 
ergy in Southern Italy. 

An issue of $4,000,000 of 7 per cent. 
bonds of the Perelli Company of Italy 

being offered by J. P. Morgan & Co., 
ut 98, to yield 7.15 per cent. The com 
pany is one of the largest manufacturers 


in the world of high-tension electric 
cables and one of the largest manufac- 
turers in Europe of tires. 














November 1. 


National Bank. 





THE COMPTROLLER OF 
THE CITY OF NEW YORK 


will sell at his office in Room 530, in the 
Municipal Building, on 


WEDNESDAY, MAY 11, 1927 


at 12 o’Clock Noon 


$60,000,000—4% 


Gold Corporate Stock and Gold Serial Bonds of 
The City of New York, 


of which 


$29,000,000 Corporate Stock is for Rapid Transit 
$1,500,000 is for Water Supply, 
$4,500,000 is for Dock Improvements, and 
$7,400,000 is for “Various Municipal Purposes.” 
The Principal of all Corporate Stock issues 
is due May 1, 1977. 


$17,600,000 of Serial Bonds is for School Construction. 
Due in forty equal annual instalments on 
May 1, 1928, to 1967, inclusive 


The interest on all is payable semi-annually on May 1 and 


Exempt from Federal Income Tax and from the Income 


Tax of the State of New York 


Bids must be delivered to the Comptroller in sealed en- 
velopes addressed to the Comptroller of The City of New York. 
A deposit of 2 per cent. of the amount of the proposal must 
accompany each bid. Such deposit must be in cash or certified 
check upon a New York State Bank or Trust Company, or any 


For further information see “City Record,” or consult any 
bank~or trust company, or send for descriptive circular to 


CHARLES W. BERRY, 
Comptroller of The City of New York. 
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"ARNINGS—An aggre- 
gate net operating in- 
come of $88,949,000 
has been announced 
for March by seventy 
railroads whose re- 
ports have been re- 
ceived thus far, as 
against $88,974,000 
for March, 1926, and 

$63,668,000 in February, 1927. Gross in- 

come of the seventy roads aggregated 

$492,431,000, against $495,776,000 in the 
4 similar month last year, or a decrease 
of 0.7 per cent. In February this year 
the gross figure was $458,352,000. 

Based upon the reports of these sev- 
enty systems the net income for March 
of all Class I railroads will be about $94,- 
500,000, as against an actual figure for 
March, 1926, of $94,522,911. The esti- 
4 mated result for March this year would 
represent that month’s proportion of an 
annual return of 5.83 per cent. on a rate- 
making valuation of $21,050,000,000 as 
of Jan. 1, 1927. This in turn would com- 
pare with a return of 5.97 per cent. on a 
rate-making valuation of $20,570,000,000 
as of Dec. 31, 1926. 

Union Pacific 

The pamphlet report of the Union 
Pacific Railroad for 1926 shows a net 
income of $40,984,749 after taxes and 
charges, equivalent after preferred divi- 
dends and sinking fund requirements to 
$16.64 a share earned on 2,222,916 shares 
of common stock. This compares with 
$38,231,060, or $15.40 a share, in 1925. 
The increase amounts to $2,753,689, or 
7.2 per cent. 

The consolidated income account for 1926 
and 1925 of the Union Pacific Railroad, the 
Oregon Short Line Railroad. the Oregon- 
Washington Railroad and Navigation Com- 
pany, and the Los Angeles and Salt Lake 
Railroad follows: 











1926 1925 
RONDE ctescscccccnesee $205,416,263 $198,039,900 
Expenses ............ 140,769,540 138,842,479 
Taxes, &C......-...... 15,739,884 13,478,123 
Operating income... $48,906,839 $45,719,298 
Other R. R. income... 1,371,231 1,319,633 





Total income from 


R. R. property.... $50,278,070 $47,038,931 
yg eer 8, 7,000,286 








Net oper. income... $42,100,143 $40,038,645 
Inc. from inves...... 17,129,663 16,539,698 
Tot. inc. all sources $59,229,806 $56,578,343 
ie Mivevedcessasis 18,245,057 18,347,283 
Net inc. all sources. $40,948.749 $38,231,060 
eee ae 3,981,740 3,981,740 
ee 22,229,160 22,229,160 
Gee. Same. ....ccccoes 5,677 18,681 
ED .tcedschcas mu $14,768,172 $12,001,479 


American Founders Trust 
The annual report of the American 
Founders Trust for the fiscal year ended 
on Nov. 30, 1926, shows an increase in 
the capital and surplus from $4,138,749 
at the beginning of the fiscal year to 
$12,373,646 at the close. Financing sub- 











Cities Service Securities 


Henry , 


e 
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60 Wall St., New York 

















Neisner Bros. 
Kinnear Stores Co. 
Leonard Fitzpatrick & Mueller Stores 


J. STREICHER 


66 Broadway, N. Y. Tel. Hanover 3412 
Member of New York Curb Market 




















Chicago, Indianapolis & Louis. 
Common & Preferred 


MINTON & MINTON 


30 Broad St., New York Tel. Hanover 5585 




















1926 Corporate Net Earnings 
Per Share. 
Automobile accessory companies. 1926. 1925. 1926. 1925. On 
3 CG o0 tenegedsnedeeteaaes $8,178,512 $8,141,656 $4.08 $4.07 
Automobile companies: ~ om ne 
5. a 
Yellow Truck & Coach Mfg. Co...... 750,178 2,330,743 { 91 Cl B& and Com. 
Food companies : : 
Austin-Nichols & Co. (1).............. 886, 360,140 hal .29 Common 
Great Western Sugar Co. (2).......... 3,365,713 6,424,142 3.86 8.95 Common 
Mining and smelting companies: 
SINE GO Ga oc cccccccccececvess 328, 433,256 6.71 8.73 
Cerro de Pasco Copper corp........... 4,550,837 6,016,164 4.05 5.35 
Chile Copper een pease 11,655,997 11,939,150 2.65 2.71 
yoagreve- IEE 424, 183,481 1.70 .68 Common 
Mother Lode Coalition Mines Co...... 1, 2, 
Nipissing Mining Co................... 164,310 658,384 
Oil companies 
oS | eee 7,993,454 10,465,249 3.49 4.67 
EE SO COD a nacicccccccesceunas .029,659 4,306,473 1.40 1.22 
Louisiana Oil Ref. Corp. .............. 2,039,376 992,179 1.61 Common 
Phila. & Reading Coal & Iron Corp. 524,184 43,967,269 37 ... 
Pierce Petroleum Co. ................. 86,275 100,100 .08 
Shaffer Oil & Refining Co............ 4,952,691 305 
Shell Union Oil Corp es il on ee oi 1,814,326 2,757,608 3.04 1.93 
Tide Water Associated Oil Co. (3).... 9,885,908 | ...... 1.38 Preferred 
Power and light utility companies: 
Amer. and Foreign Power Co......... 3,893,468 3,594,977 
Ce CE. scsnecudadseasoueas 15,611,466 11,496,900 
Dominion Power & Trans. Co., Ltd... 1,076,049 931,440 
Louisville Gas & Electric Co.......... 2,237,458 1,766,920 
Northern States Power Co............ 6,425,023 4,898,777 1.15 66 Cl. B 
San Joaquin Light & Power.......... 4,751,601 4,308,629 
Standard Gas Electric Co.......... 8,453,761 5,724,785 4.25 4.23 Common 
Standard Power & Light Corp........ 5,458,196 «...... 2.20 
Miscellaneous companies: 
Anglo-Chilean Consol. Nitrate Corp. d2,009,619 233,690 _ one 
American Founders Trust...........  ' rere 3.76 ... Common 
American International Corp........ 1,779,906 5,118,345 3.63 4.19 
American Ship and Commerce Corp. d169;600 333,210 .... aa 
Cramp (Wm.) & Sons................ 45,741,245 636,469 wee ne 
ST Taare 15,235,581 16,040,515 9.92 10.82 Common 
International Combustion Eng. Corp. 1,813,817 1,006,919 2.80 2.21 
Pathe eecange sd cebssnseuerenena 899,677 1,431,757 
Morris (Philip) & Co., Ltd. 2222.22. 274,308 193,518 99 70 
St. Regis paper this Sires 875, 1,041,056 2.11 2.69 Common 
Swedish Match Co. (4)............... 32,326,461 28,476,774 
United Dyewood Corp..............+.. 153,556 441,000 388 |. Eroferred 
ee IE Tc ccvcscteseebecsueas 646,088 589,818 9.85 8.44 Common 
WIE, OU a dy. BEB c ccs ccecsescccses 1,324,730 446,966 3.39 ... 
OED GI one scevncsicedesaviesdes 607,458 494,915 6.23 7% pf. 
d Deficit. (1) Years ended Jan. 31, 1926, and Jan. 31, 1927. (2) Years ended Feb. 
28, 1926, and Feb. 28, 1927. (3) Nine months ended Dec. 31. (4) In kroners. 








News of Domestic Securities 


will operate in Monmouth, Ocean, Mer- 
cer, Middlesex and Burlington Counties. 
The consolidation includes the mortgage 
loan representation of ‘the Prudential 
Insurance Company of America, which 
was acquired recently by the County 
Guaranty Company. 
Steel Merger Rumored 

Reports of progress in negotiating a 
merger of four or five of the most im- 
portant independent steel producers 
were made this week. C. S. Eaton, who 
reently acquired a large interest in the 
Republic Iron and Steel, is the moving 
spirit in the plans. 

Interest is attached to the recent 
election of H. S. Culby and H. G. Dalton 
of Cleveland to the board of the Youngs- 
town Sheet and Tube Company. This 
increases the number of Cleveland rep- 
resentatives on the board to four. Mr. 
Eaton lives in Cleveland and the merger 
plan is being directed from that city. 

There has been considerable doubt as 
to whether Youngstown Sheet and Tube 
would be brought into the deal. Should 
it be included the organization ——_ 
out of the merger promises to take ran 
as the third largest company in the in- 
dustry 


CHANGES IN 
CAPITALIZATION 


HE announcement by Controller 
Berry that at noon on Wednesday, 

May 11, 1927, he will sell at his 
office in the Municipal Building $60,000,- 
000 4 per cent. long-term corporate stock 
and serial bonds of the City of New York 
was the most important item of financ- 
ing news of the week. Several other 
important issues of State and municipal 
bonds were awarded, including $4,000,000 





sequent to the close of the fiscal year 
has brought the capital and surplus to 
$16,917,019. Surplus, reserves and undi- 
vided profits increased from $1,590,714 
to $3,631,453 during the fiscal year. 

Gross cash earnings of the trust were 
$1,277,280, which was 14.51 per cent. on the 
average capital and rr during the 
year. After payment of all charges, taxes 
and dividends on the preferred stock, the 
trust carried to surplus $507,327 in_ cash. 
The reserves for first preferred shares 
dividends appropriated from surplus now 
aggregate $57. 04. The reserve for the 
outstanding second preferred s' es has 
been accumulated to its maximum of §$71,- 

, or five times the annual dividend re- 
quirements on the stock. 


HE important consolidations an- 

nounced this week were all for 

companies whose activities are 
closely associated with building construc- 
tion. Mergers were announced for man- 
ufacturers of plumbing supplies, brick 
and brass. A merger of lumber com- 
panies and one of mortgage institutions 
were announced. In addition, it was 
reported that a merger of four or five 
independent steel companies is being 
negotiated. 

Hajoca Corporation 


The merger was announced of four 
Philadelphia plumbing supply houses 
which have entered a new corporation 
under the name of the Hajoca Corpora- 
tion. The companies are the Haines, 
Jones & Cadbury Company, the Key- 
stone Supply and Manufacturing Com- 
pany, the Bridgeman Company and the 

rupp Foundry Company. 

J. Harvey Borton, President of the 
Haines, Jones & Cadbury Company, was 
elected President of the new corporation. 
The funded debt will be $2,500, in 6 
per cent. debenture bonds and the capital 
stock will consist of 30,000 shares of 
$100 par 7 per cent. cumulative pre- 
ferred and 250,000 shares of no-par 
common. 


Brick Manufacturers Consolidate 


Four of the most important and old- 
est face brick manufacturing companies 
in the East will be consolidated under 
the laws of Delaware in a new corpora- 
tion known as the Continental Clay Prod- 
ucts Corporation, it was announced this 


The new corporation will acquire all of 
the fixed properties, inventories, sales 
organizations, trade names and other as- 
sets of the Kittanning Clay Manufac- 


turing Company, the Williamsgrove 
Brick Company, the Fallston Company 
and the Continental Clay Products Com- 
pany. Total assets of the new corpora- 
tion will be approximately $3,500,000, 
after giving effect to the consolidation 
and to the sale of a new issue of $1,350,- 
000 first mortgage 6 per cent. gold bonds 
with stock warrants attached. This is- 
sue has been underwritten by a local 
banking syndicate which will make a 
— offering of the bonds in the near 
uture. 


Lumber Companies Consolidate 


Six lumber companies in Jamestown, 
Y., and one in Warren, Pa., are soon 
to merge, it was announced this week. 
The total assets of the new concern will 
be more than $1,000,000 and a charter 
will be applied for at Albany. The new 
company will sell lumber, other building 
materials and coal. 

Officials of the seven companies, which 
have virtually controlled the lumber 
trade in Southwestern New York and a 
large section of Northwestern a 
vania, say the purpose of the consolida- 
tion is to reduce overhead expenses and 
acquire greater buying power. Four of 
the mills combining within the merger 
will be operated. 

The firms affected are Lindbeck Lum- 
ber and Manufacturing Company, Wil- 
son Mills, Inc.; Nelson Brothers Lumber 
Company, Jamestown Construction Com- 
pany, Daniel Elander Company, Vander- 
voort Supply Company, all of James- 
town, and Wilson-Wetmore Lumber Com- 
pany of Warren. 


Brass Manufacturers Merge 


_ Three brass manufacturing companies 
in Detroit have joined forces in a new 
organization to be known as the General 
Brass Corporation. They are the McRae 
and Roberts Company, the Michigan 


Lubricator Company and the Standard 


Peninsular Brass Works. Plans are un- 
der way for expansion of plants. 


Mortgage Concerns Unite 


Formation of the Monmouth Title and 
Mortgage Guaranty Company through 
the consolidation of the Monmouth Title 
Company of Freehold and the County 
Guaranty Company of Asbury Park was 
announced this week, the merger having 
been approved by the New Jersey De- 
partment of Banking and Insurance. The 
company operates offices in Freehold, 
Asbury Park, Toms River and Mount 
Holly. Its paid in capital is $1,000,000 
and its resources exceed $2,000,000. It 


State of South Dakota rural] credit re- 
funding bonds; $6,000,000 State of Illi- 
nois highway 4s; $2,000,000 Kansas City 
school district 4s, and $2,000,000 City of 
Boston notes at a new post-war low- 
yield basis of 3.53. 

Some of the principal changes in 
capitalization that were reported this 
week are covered in the following para- 
graphs. In addition, details on all new 
Issues of securities brought out during 
the week may be found in The Annalist 
Index of current security offerings on 
page 657. 

American Radiator Debentures Soild 


The First National Bank of New York 
has placed privately $10,000,000 Amer- 
ican Radiator Company, twenty-year, 4% 
per cent. debentures at 96 and interest, 
to yield 4.80 per cent. The earnings for 
1926 were 27 times the interest on these 
debentures which constitute practically 
the only debt of the company. 


Brooklyn Edison Stock 


The Brooklyn Edison Company, Inc., 
announced this week its first important 
piece of financing in many years in an 
offering of $15,000,000 of the $25,000,000 
of capital stock recently authorized. The 
new stock will be offered at par to share- 
holders at the rate of one share of the 
new issue for every five held. Outstand- 
ing stock will be increased from $75,000,- 
000 to $90,000,000 by sale of the stock, 
the total authorized after the recent in- 
crease being $100,000,000. 

Stockholders of record May 11 are 
eligible to buy under the offer, which will 
expire June 1. Matthew S. Sloan, Presi- 
dent, announced that payments may be 
made in full at time of subscription or 
in three instalments consisting of a 40 
per cent. payment on June 1, a 30 per 
cent. payment on Sept. 1 and a 30 per 
cent. payment on Dec. 1. Instalments will 
draw interest at the rate of 6 per cent. 
until payments are completed. 


Columbia Gas and Electric Bonds 


The Columbia Gas and Electric Cor- 
poration announced this week the larg- 
est financing it has undertaken since 
it absorbed The Ohio Fuel Corporation 
last Fall. The new issue will $40,- 
000,000 of twenty-five-year 5 per cent. 
debenture bonds to be offered soon by 
the Guaranty Company, and the pro- 
ceeds will be used to refund underlying 
securities, with a resultant saving in in- 
terest charges. 

The issue will create a funded debt 
for Columbia Gas and Electric. It now 
has no funded debt, although funded 
debt of subsidiaries totals $52,620,000 
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and funded debt of leased companies 
totals $23,126,000. The issue is among 
the major pieces of bond financing done 
by utility companies this year, and com- 
pares with the $55,000,000 issue recent- 
ly floated by the Duquesne Light Com- 
pany and the $45,000,000 issue of the 
Georgia Power Company. 


Missouri Publie Service 


Priced at 97 and accrued interest, to 
yield about 5.25 per cent, a new issue 
of $5,000,000 first mortgage twenty-year 
5 per cent. gold bonds, Series A, of the 

issouri Public Service Company is be- 
ing offered by Howe, Snow & Bertles, 
Inc., E. H. Rollins & Sons and Spencer 
Trask & Co. The issue will be secured 
by properties having a depreciated valua- 
tion in excess of $7,700,000. The pro- 
ceeds of the sale of bonds and those of 


Reports of March Earning's 


STEAM RAILROADS 


aipheme Great Southern: 1927. 1926. 
err $888,458 $943,586 
Net operating income. 263,183 279,249 

Ann Arbor: 

"7 eer ore 518,739 489,933 
Net operating income. 92,120 55,406 
aoeiiens, Topeka & Santa 
e: 
EE en rere 21,116,510 18,930,072 
Net operating income... 4,028,489 3,694,111 
Atlanta, Birmingham & 
Atlantic: 
CE. cu caine ota pdsanceons 489,992 561, 137 
Net operating income... 12,194 58,368 

Atlantic Coast Line: 

EN ad 2GeeG nemanes .... 8,656,185 10,624,791 
Net operating income... 2,026,894 3,193,465 

Baltimore & Ohio: 

NER > clea tha tenia hide eseoas 21,050,523 19,614,609 
Net ‘operating income... 4,205,965 3,097,240 

Bangor & Aroostook: 

REPS Peernre 962,520 856,053 
Net operating income... 399,042 318,309 
Surplus after charges... 317,150 234,062 

Boston & Maine: 
| Ree ra e 6,650,955 if 562,712 
Net operating income... 1,132,690 1,696,662 
Surplus after charges.. 643,516 1,129,901 

Buffalo, Rochester & Pitts- 

burgh: 
FE er ee 1,706,172 1,454,181 
Net operating income... 270,610 261,805 
Buffalo & Susquehanna: 
ED: hs naeeaes pt Wiwandiese 152,961 103,872 
Net operating income... 25, *601 
Canadian National Rail- 
ways: 
0” Ee eee ter 23,137,167 22,008,874 
Net after experses...... 4,385,035 4,313,354 

Canadian Pacific: 

CE. 66bAdicesd sence ..15,433,137 14,261,818 
Net after taxes........ a 2/984. 194 2,824,177 

Central of Georgia: 

BRE PS 4 = ees 2,616,998 2,949,663 


Net operating income. 
Central of New Jersey: 


RES eer a oes 4,836,274 5,022,787 
Net operating income... 600,048 900, 2! 
Chesapeake & Ohio: 
ee 11,772,534 10,463,503 
Net o operating income.... 3,302,502 2,444,988 
Surplus after charges. . . 2,622,851 1,705,288 
Chicago, Burlington 
Quincy: 
IE iste heros odn keveweus 13,256,509 13,015,297 
Net operating income... 3,103,509 2,529,278 
Chicago, Indianapolis & 
Louisville: 
FE ee 1,663,962 1,545,642 
Net ope 281,273 250,208 


rating income. 
Cuigeg>. Milwaukee & St. 


PN Whitedc ikon cadeaebn ax 13,209,104 12,905,634 
Net operating income.... 1,311,386 1,474,322 
Chicago, St. Paul, Minne- 
apolis & Omaha: 
Sy whacachtheee the iinc« 2,206,825 2,214,867 
Net operating income. 266,127 276,653 
Chicago & Eastern Illinois : 
SE cc tacuae canes tent cade 2,581,654 2,354,417 
Net operating income. 275,552 182,182 
Chicago & Great Western : 
REA . 2,034,432 1,959,876 
Net operating income. 242,572 206, 206 
Chicago & North Western : 
Sareea” ..12,029,745 11,956.641 
Net operating income. 1,288,525 1,232,041 
Cleveland, Cincinnati, Chi- 
cago & St. Louis: 
CD nsccecccicecisasacee ORM TTS 
Net operating income... 1,835,738 1,441,048 
Clinchfield Railroad: 
RR Rare 698,843 723,528 


Net operating income. 

Colorado & Southern (in- 
cluding Ft. Worth & 
Denver City and Wich- 
ita Valley Railway): 


iia seceded ius nee 2,364,869 1,982,372 
Net operating income. 368,587 292,559 
Delaware & Hudson: 
SE  iSaprccnecccekces axe 3,343,580 4,249,714 
Net operating .income. 182,035 1,065,199 
Denver & Rio Grande 
Western: 
eS eee 2,490.999 2,444,888 
Net operating income. 373.984 440,313 
Surplus after charges. . 42,837 113,641 
—. Toledo & Ironton: 
Pee ore --+» 957,279 1,221,097 
Net. ‘overating income. 160,585 266,471 
Erie System ~ (including 
Chicago) : 
 - ae 10,565,508 11,014,429 


Net operating ~ ta 
Florida East Coa 


 _. eee en . 2,278,725 3.732.727 
Net operating income. 391,742 1,009,866 
Georgia & Florida: . 
RCE Seo shse i 207,040 200.611 
Net operating income. 40,365 34,734 


541,086 555,747 


314,609 324,444 


. 1,014,499 — 2:038/127 


sales of common and preferred stocks 
are being used in connection with the 
acquisition of properties, for the retire- 
ment of securities of predecessor com- 


panies and for other purposes. 


DIVIDEND CHANGES 


D 





IVIDENDS authorized in April by 
corporations of all types reached 
a total of $176,834,632. This rec- 


ord was compiled from fifteen different 


groups of industries, 


showing the 
month were: Railroads, $28,723,556; pub- 
lie utilities, $24,337,872; oil companies, 
$18,413,811; steel companies, $14,606,053; 
mining and smelting concerns, $13,913,- 
680; miscellaneous, $37,078,957. 


17, 
2, 


9 


3, 
18, 


$986,074 
263,173 


462,029 
77,799 


771,445 
071,154 


460,680 
14,930 


455,543 
077,742 


793,465 


2,731,915 


6 


1 


18, 


748,939 
246,500 


666,115 
802,255 
231,098 


,253, 956 
135,307 


169,670 
33,183 


233,944 


1,635,723 


12, 
2, 


2 


4, 


8, 
1, 


12 


1, 


1, 


931,547 
117,212 


679,919 
551,092 


593,635 
596,777 


907,717 
743,387 


129,252 
866,346 


464,001 
226,688 


° 


12,152,162 


2 


2 


801,982 


, 104,656 
204,191 


,080,881 
532 


1,865,808 
112,517 


10, 


7, 
1, 


1 


3 


871,904 
670,303 


111,924 
358,188 


768,044 
302,377 


,801,474 
234,772 


,639,132 
399,751 





of which those 
largest -records for the 





Out of all the dividends declared in 
April, there were announcements of 14 
extras, 17 initials, 11 stock, 8 increased, 
5 reduced, 4 accumulations, 2 liquidating 
payments and 9 dividends passed. 


The outstanding dividend change 
week was the 331-3 per cent. stock divi- 
dend declared on the common stock of the 
National Dairy Products Company, which 
will distribute one share of common for 
each share held. 

The Lehigh Coal and Navigation Com- 
pany declared an extra 25-cent dividend 


and a regular quarterly $1 dividend on its 
stock. the same as paid in the previous 
quarter. 


The directors of the Vulcan Detinning 
Company declared a dividend of 2 per cent 
on account of dividend arrearages on the 

referred. In addition, a current quarterly 

ividend of 1% per cent. was declared on 


the preferred and 1% per cent. on the A 
preferred. 
The Pittsburgh Terminal Coal Corpora- 


tion passed the quarterly dividend of 1% 
per cent. on the preferred due at this time 


quarterly 








Horace F. Baker, Chairman of the board 
and President, said that net earnings for 

the first quarter exceeded preferred divi- 
dend requirements. 

The American Light and Traction Com- 
pany paid a regular $2 and an extra $2 on 
its common stock. Commonwealth Power 
paid 50 cents regular and 50 cents extra 
dividends on its common stock. Horn & 
Hardart paid 37% cents regular and 12% 
ents extra on its capital stock, and Sa- 
vannah Sugar paid $1.50 regular and 50 
cents extra on the common stock. 

An extra disbursement of 25 cents a 
share on the Ohio Oil Company, in addi- 
tion to the regular quarterly dividend of 50 
cents and the Standard Oil Company of In- 
diana declared the usual dividends of 25 
cents extra and 62% cents regular, accord- 
ing to the announcement following the 
meeting of directors in Chicago. 

Mandel Brothers, Inc., Chicago depart- 
ment store, declared an initial quarterly 
dend of 624% cents on the 313,000 shares 
par capital 1 stock. 
Amparo Mining Company declared a 
dividend of 1 per cent. It pre- 
iously paid 2 per cent. quarterly. 





of no 


Great Northern: 1927. 1926. 1925. St. Louis Southwestern 1927. 1926. 1925 
Net operating income.... 1,123,742 1,005,642 859,640 Net operating income 384,823 353,305 298,02. 
Ss ona dun wae saceeaean $7, ,888 $7,787,607 $7,179,078 Surplus after charges 184,412 152,054 100, 23 238 

Gulf Coast Lines: Gross $2,089,001 $2,116,703 $2,185,165 
SR 4 xc a precdmnn and db hdlern’ 1,575,801 1,383,254 1,312,275 Seaboard Air Line 
Net operating income.... 05,298 315,990 407,931 Gross 6,060,065 6,989,111 5,688,049 

Gulf, Mobile & Northern: Net operating income 1,233,726 1,379,860 1,274,483 
IRS + St taunt Abad om 578,241 540,413 545,508 Southern Pacific _ 
Net operating income... 112,054 118,499 115,846 Gross 24,810,927 24,455,835 23,957,418 

Hocking Valley Net operating income 3,806,946 3,797,207 3,306,731 
SY Ste wieseas 206 a . ++» 1,678,172 1,543,939 1,241,933 Southern Railway ’ 

Net operating income... 467,736 341,349 142,838 3ross 12,833,279 13,737,110 12,604,504 
Surplus after charges... 357,001 212,636 ¥ Net operating income 2,570,891 3,166,997 3,012,901 
Illinois Central System: Southern Railway System: 
CEE Cesnrecsraccrcsiacnbe 16,013,171 14,876,356 14,249,687 Gross 16,936,846 18,429,596 
Net operating income.. 858,115 2,363,870 2,485,288 Net operating income 3,443.617 4,399,398 
International-Great North- Texas & Pacifi = 
ern: Gross 3,406,254 2,872,824 2,796,176 
SE sickness sed 1,617,785 1,419,009 1,449,798 Net operating income 629,707 7,303 400,503 
Net operating income.... 152,704 138,687 161,563 . Surplus after charges.. 439,640 163,421 218,092 

Lehigh Valley: nion Pacific System Be 
Are cal 6,159,737 7,151,564 6,625,860 See acai icone’: ee Be She 
Net operating income.... 616,114 1,366,159 1,304,489 Vireinien Rails ar — tae a 

Long Island: Gross , 2,175,327 1,710,001 1,433,570 
a eee 2, ae. 570 2,930,979 2,627,977 Net operating income 1 032, 842 639,071 386,252 
Net™ ‘operating income... ,649 140,342 244,753 Total income 713,306 

——_— & Nasbkville: Surplus ¢ r charges ‘BT 143 372,815 

BEE SEIOT rer re 12,390,196 12,815,537 11,243,633 Ww abash Railroad 7 
Net» ° oretiog income... 1,891,800 214991199 1,865,328 Gross 6,174,988 5,957,205 5,596,112 

Maine Central Net op — income 1,010,100 993,422 772,693 
eae . ++» 1,952,246 1,999,468 1,848,891 Ww estern Ma and 
Net operating income... 365,942 353,940 385,479 Gross 2,025,011 1,815,910 1,625,219 

Michigan Central: Net operating income 521,829 398,160 303,565 
ESR es 7,761,844 8,483,516 7,382,958 Total income 547,634 407,637 310,872 
Net operating income.... 1,992,612 2,136,080 1,728,447 Surplus after charges 289,508 é 57,916 

Minneapolis & St. Louis: West Jersey & Seashore: ; 
 .hethnww dc. xine eth oiebecs ,194,063 1,224,764 1,197,172 Gross 851,249 969,590 926,715 
Balance after expenses. “93,244 124,345 65,289 Net operati income 9,679 2, 59,983 

Minn., St. P. & S. Ste M. Wheeling I e Erie: 

System (including Wis- Gross 1,908,212 1,725,903 1,521,553 
consin Central): Net operating income 445,109 359,993 272,656 
CEE Cinna) edited aaiietass 3, aa. 699 3,515,085 -3,514,535 Wisconsin Central 
Net o eratin income.... 68,544 245,168 328,467 Gross 1,551,365 1,550,816 1,558,394 
Minn., 9 g's . Ste. M. Net operating income 76,609 85,093 100,760 
System LUT. Wis- 
consin Central): POWER AND LIGHT UTILITIES 
NE Secxinheina ound esos 1,936,334 1,964,269 1,956,141 Commonwealth Pow Corp. ; 
Net operating income. 191,934 160,075 227,707 Gross 4,378,380 4,024,754 3,566,589 

ey - Kansas - Texas Net after taxes 2,061,590 1,912,377 1,605,949 

ew: Central Illinois Light: 
re cases sada 4,891,477 4.379.095 4,587,221 py een . 372,329 354,848 333,455 
Operating expenses ..... 3,337,359 3,051,346 3,100,109 Net after taxes 140,862 133,727 154,982 
RN tik acacia kan kee: 610-0 555,056 372,688 448,461 Detroit Edison Co.: 

Missouri Pacific: Total operating revenue 
|| FE ee 11,188,032 11,037,489 10,712,493 (electric) 3,942,599 3,602,842 
Net operating income.... 1,822,715 1,564,908 1.231.769 Gross corporate income.. 1,423,806 1,347,249 

Mobile & Ohio: Net income 1,012,194 1,017,031 
I id 6, ih oe 6. oe aeiigudod Aton 1,648,576 1,737,344 1,666,910 Illinois Power 
Net operating income... 364,872 1,369,101 346,129 Gross . 235,821 235,164 222,064 

waaior. Chattanooga Net after taxes 7 78,618 83,192 75,099 

. Louis: Kansas City Pow. & Lt.: 

Gross oe er ecececseeses cee 1,997,610 2,219,307 2,089,031 Gross 971,822 914,073 
Net operating income... 403,936 415,009 328,365 Balance after taxes an 

New York Central: charges : 365,615 336,050 
MON Scvarenc.ampsnamanees 33,116,389 33,490,647 Metropolitan Edison (in- 

Net operating income... 5,139, 5,480,562 cluding subsidiaries) : 

New York, Chicago & St. Gross - 836,162 820,120 693,153 

Louis: Balance after taxes and 
ee eee 4,742,267 4,821,472 4,604,142 depreciation . S 349,160 341,517 298,918 
Net operating income. 1,092, 1,124,293 750,281 Northern Ohio Power (in- 
New York, New Haven & cluding subsidiaries) : 
Hartford .. 1,040,469 1,026,378 941,924 
GE a9 snd be.s-enunpateness 11,069,142 11,543,152 10,569,799 - taxes and 
Net operating income... 1,893,260 2,394,463 1,792,566 104,824 104,266 65,349 
rr. § OO eae 2,117,425 2,919,833 2'378/898 
Surplus after charges. -. 635,633 1,106,118 454,179 165,145 155,846 132,092 
New York, Ontario & Gross incon 64,106 64,023 51;273 
Western: a Penn -Ohio Edison Co. : 
I eesalicn cua ee as 840,203 1,124,475 758,993 Gross . 1,145,531 1,020,312 949,170 
Net aperemns deficit.... 92,284 *131,872 115,973 Balance after taxes an 
Deficit after charges.... 180,701 +42,270 205,475 charges 180,649 162,046 96,206 
Northern Pacific: South. California Edison: 
_ . _ Sarre 7,320,692 7,535,219 7,017,433 Gross 2,273,921 1,956,391 
Net operating income 1,253,491 1,340,923 979,283 Balance after taxes and 
Norfolk & Western: charges . 931,507 688,345 
Sg ay Tae 9,594,853 9,450,577 7,846,359 Southern Indiana Gas & 
Net operating income.... 3,046,583 3,249,227 1,860,360 Electric 
~~ arquette: Gross 258,202 245,084 219,383 
eRe 3,932,076 3,836,664 3,168,055 Net after taxes . 107,244 104,846 82,190 
wee operating income.... 1,003,400 986,758 491,479 
rplus after charges.... 825,617 805,825 291,785 TRANSIT SYSTEMS 
Pitts aes & Lake Erie: Brooklyn City Railroad 
a - species eens babi ae as me Hy oe 2,867,594 Co. : tas 
e ‘opera ing income. . ¥ 770,216 Gross . 2 
si a & West Vir- Net after taxes - ma rcet yt 167,296 191 508 
Surplus after charges.... 
ee ae $10,319 453.612 356,556 imMindaw: : —_ =_—_— = 
Net operating income... 237,536 121,840 Gross .. 4,018,810 3,773,026 3,701,812 
Total income ............ 269, aos 246,401 127,526 Net after taxes . 13107}147 1,0177443 965,960 
Surplus after charges... 241,717 233,893 112,481 Market St. Railway Co.: tthevbi ory : 

Reading Company: Gross . eats 164,918 177,841 
Net operating income.... faakers Siipees THES Net sien Eg «(ee 

eee 5 . “ | * " ] 

eek tana (Boe — England Tel. & Tel. 
ar 12,438, 778 10, +742, 027 10,256,517 Gross - 

Net operating income... 2.1282 907,794 Balance after taxes.. on oe 08 268 
Surplus after charges... 1,249, 628 at 346 ‘ ‘ Penn. Coal & Coke Co.: ; : 

Rutland Railroad: Gross 694,711 521,160 475, 197 

|g ES “seaines en ay or $93.900 508.996 ne 2 after ordinary taxes. 90,755 18,687 5,647 
i ose A . 5,830 urplus after chai 

St. Louis-San Francisco: _ masaier Transit (includ. — — 30,910 
Re Pes (,574,316 7,581,115 7,376,585 ing subsidiaries) : 
ne operating income... 1,825.212 1, 739, 216 1,677,775 Gross ..+++. 251,809 254,361 255,743 

ance for interest..... 2,027,586 1,660,871 Balance after taxes and 
Surplus after charges 736,206 ty 181 401,083 depreciation ........... 25,121 20,554 24,537 
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INVESTMENTS Backed by 
Service to 2900 COMMUNITIES 





EPRESENTING 
public utility com- 
panies supplying 

utility services to more 
than 2900 American 
communities, we have 
been instrumental in 
distributing ownership 
of these companies 
among a very wide circle 
of investors. 


Stockholders today num- 








securities, to build for 
the future on a firm 
foundation of public 
understanding and good 
will. Among companies 
we represent are: 


Commonwealth Edison 
Somenny. np cg 
electricity to t 
of Chicago; 


The Peoples Gas Light 
and Coke Company, 








ber more than 300,000. 

The majority are customers of the companies— 
located in Illinois, Wisconsin, Indiana and neigh- 
boring states, in New England and in the South- 
west. Stockholders of these companies are also to 
be found in nearly every other state in the Union 
and in many foreign countries. 


Such widespread distribution of their junior secu- 
rities enables the public utilities we represent 
to maintain active but stable markets for their 


The electric light and power in- 
dustry alone in 1926 absorbed 
$1,319,000,000—or over 25% 


supplying manufac- 
tured gas to the City of Chicago; 


Public Service Company of Northern Illinois, 
serving 286 suburban communities; 


Middle West Utilities Company, an investment 
company controlling subsidiaries that serve 
1834 communities; 


Midland Utilities Company, an investment com- 
pany controlling subsidiaries that serve 204 
communities. 





UTILITY SECURITIES COMPANY 


72 West Adams Street, CHICAGO 


Milwaukee + St.Louis + Louisville + Indianapolis 


Central States Securities Corporation, 111 Broadway, New York City 
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Bank Debits and Federal R Bank Statement 
MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
140 CITIES OUTSIDE NEW YORK 260 CITIES OUTSIDE NEW YORK 
ra pene \ ADJUSTED FOR SEASONAL VARIATION NOT ADJUSTED FOR SEASONAL VARIATION 
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1920 1921 1922 1923 1924 1925 1926 1927 JAN FEB MAR APR MAY JUN JUL AUG SEP ocT NOV DEC 
+ . . 2 
Debits to Individual Accounts by Banks in Reporting Centres 
r (In thousands of dollars.) 
Week ended— Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7 Dist. 8, Dist. 9. Dist. 10 Dist. 11 Dist. 12 Total Tot. Outside 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago, St. Louis. Minneapolis. Kansas City. Dallas San Fran 12 Dists. N.Y. City. N.Y. City 
April 27, 1927............ $668,986 #1 oer aes $568,275 21,923 586 $244, if $1,347,874 $278,289 $162,886 5 290 $159,691 $809,658 $13,497,301 $7,610,948 , 886,353 
co) o eee 662,736 6,772,615 537,309 739,249 311,764 293,781 1,439,967 299,088 164,552 302,638 182,133 781,098 12,486,930 6,405,753 6,081,177 
Apetl BE, WBS. ...0cccece 613,189 7,304,069 521,960 656,749 292,138 262,683 1,280,369 285,205 155,301 273,242 167,187 664,956 12,477,048 6,979,094 5,497, 
MEMBER BANK CREDIT | RESERVE BANK CREDIT LOANS SECURED BY STOCKS AND BONDS 
ea | 14 } 4 NEW YORK REPORTING MEMBER BANKS | 
4 | 4 
9| 9 j | . | | 
8 — t 8 | | | 
: en omens mz 3} | —n . oe 
a + t 7 len n an | 
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Monthly averages of weekly data, corrected for seasonal variation Monthly averages of weekly data 
Comparative Statement of Federal Reserve Banks Statement of the Federal Reserve Banks 
Condition May 4 ; inti Preuss PRPs ” 
Gold Total Bills Total U.S. F.R.Notesin Due Members Ratio ombined Federal heserve banks. er eserve Bank. 
: , . ‘ 2 May 4, April 27, Ma = April 27, Ma 
as S2ii 537,000 $27,840,000 $o.306. 600" $130,170.00) | $ia6.900,000 3.7 RESOURCES: i a a A a 
New York..... 1,088, 225,000 64,148. 54,563,000 411,237,000 917,971,000 81.7 Gold with Federal Reserve 
Philadelpha 538,000 40,268,000 19,649,000 120,769,000 140,194,000 81.6 EEE $1,571,158 $1,628,235 $1,414,141 $352,192 $397,309 $328,700 
Cleveland ... 314,170,000 47,538,000 36,580,000 210.456,000 195,709,000 79.6 Gold redemption fund with 
Richmond .. .392,000 24,621,000 7,054,000 ,130,000 814,000 74.6 ae eo eee 50,456 40,618 45,892 13,958 10,488 10,290 
Atlanta ... 183,019,000 33,536,000 4,055,000 172,947,000 67,114,000 81.5 se ian supreme seine ameptaee ieidedindta 
Chicago ae ; 72,377,000 48,712,000 223,662,000 337,888,000 77.2 Gold held_ exclusively 
St. Louis oaaiaten 52,819,000 17,280,000 27,553,000 43, t 81,790,000 56.5 against F. R. notes.. $1,621,614 $1,668,853 $1,460,033 $366,150 $407,797 $338,990 
Minneapolis PRS ee 78,314,000 7,239,000 16,473, 63,397,000 49,073,000 72.6 Gold settlement fund with 
Kansas City ....... 232, 15,313.000 27,956, 65,006, 86,460,000 65.0 ESR r 694,657 638,802 700,106 245,434 218,658 221,236 
ion cheeses 58,672,000 4,473,000 25,532,000 37,075, 58,230,000 68.8 Gold and “sold certificates 
San Francisco ..... 246,482,000 53,209,000 38,847,000 175,502,000 171,062,000 72.5 held by banks............ 727,632 733,202 532,397 476,641 479,992 365,716 
| Total gold reserves. $3, 043,903 $3,040,857 $2,792,536 $1,088,225 $1,106,447 $925,942 
Statement of Member Banks mmm mat. 158,045 32,216 35,428 «2 —«42,355 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN Total reserves ....... $3,206,631 $3 201 358 $2,950,581 $1,120,441 $1,141,875 297 
LEADING CITIES Non-reserve cash........... 60,430 65,769 57,198 13, 15,802 15,831 
( Sa of dollars.) Bitte Giocounted : a6 
epo Ld ecur |e * overn- 
a —Member Banks.— —New Y, = ——Chicago. ment obligations ....... 308,583 256,588 302,280 119,484 79,620 138,038 
“isan 27, = 20, Ee Sas ; . 27, . 20, Other bills discounted 199,059 186,965 244,901 44,664 36,494 28,138 
: Number of reporting banks.. 45 * 45 Total bills discounted.... $507,642 $443,553 $547,181 $164,148 $116,114 $166,176 
Loans -~“ discounts Go ot pis neve in pen market 244,220 241,899 213,384 62,435 55,295 58, 
Secur vernme overnment securities 
obligations neksnesebgesnnsges $159,581 $159,545 a, 700 362.436 $35,708 12,813 OS apt : 10,673 99,092 1,317 7,317 11,762 
Secured by stocks and bonds. 5,581,400 5,524, 133 1,965,400 853 529 Treasury notes............ 90,957 89,311 162,513 12,937 12,937 41,463 
‘ All other foans and discounts. 8,611,826 8,632,214 2 516, 50 2,529,977 685,096 689,117 Certificates of indebtedness _155,724 158,341 133,721 34,309 35, 27,545 
Total loans and discounts. . . $14,352,807 $14,315,892 $4,571,437 $4,557,801 $1,356,735 $1,352,459 Total U. S. Government 
’ Investments: MOCUTIIOS onc cc cccccess - $014,378 $318,3 sear 326 $54,563 $55,460 $80,770 
' U. S. Specgnwant es geturitios.. 2,590,056 2,544,583 946,319 914,830 182,998 172,458 Other accuritios. teaggsecees 1,800 ‘ = i Pe pres 
t m ‘0 an. Scenes) Ceeeee” “sdehan _ « eh. Sacaen. ° stamuees i 
WINNIE rts tiertiesesr sss 3,333,721 3,322,433" 925,132 936,917 221,458 218,362 ee ee ; ns 
Total bills and securities $1, 069, 941 $1,005,577 $1 168,026 $281,146 $226,869 $307,258 
Total investments .......... $5,923,777 $5967 016 $1,871,451 $1,851,747 . 0, Due from foreign banks.... 660 660 686 660 
Total loans and investments.. 20,276,584 ,182,908 6,442,888 6,409,548 1,761,191 1,743,279 Uncollected items...... ... 676,857 653,714 644,473 177,822 171,765 150,376 
Reserve balances with F. R. Bank premises........... 58,614 58,588 59,554 16,276 6,27 16,714 
678,827 1,652,354 708,476 674,650 169,165 175,792 jl other resources... 12,954 12,998 16,831 3,144 2,504 5,44 
260,277 58,554 55,472 20, 19,700 ———— —-——~ a —_— 
*13,031,627 5,106,543 5,062,450 1,186,925 1,177,103 Total resources.... .$5,086,087 $5,004,664 $4,897,349 $1,613,456 $1,575,761 $1,464,608 
“Sassere “owe Meise oe SiR a 
AMGEE MBE MSE EGS MESH wader! Reserve notes in 

t Bills payable and rediscounts il 4 — sia ‘ E pene circulation.........$1,720,754 $1,718,257 $1,672,016 $411,237 $409,752 $369,322 

¢ of Member bank—reserve ac- 

i secure 1. ae "S: Gover . ment 180,456 *179,261 51,600 43,150 «20,433.21, 965 eT asetee m2 Cyr inet ie. ae ee meg sary 

j * ~ TE Fi endes os . 24, 138 27, . ’ 

r oO eee rere 96,581 be 83,798 427 14,666 6,495 3,719 Goverm Spee 4945 4913 5 297 1611 1113 1872 
a Total borrowings from F. R. Other deposits........ 44,684 15,296 22,225 37,706 3) 201 12,742 
oRea ted ‘figures. OST. GREREED «GTTAET «= TSIS ONSES STEERS Total deposits $2,389,296 $2,313,860 $059,546 $912,827 $470,481 
Bete sens ions” ae ee eB ee ee 
TOTAL LOANS SECURED BY STOCKS AND -BONDS OF REPORTING  Surplu anes 298,775  208:775 220/310 61.614 61.614 59.964 
W YORK CITY MEMBER BANKS All Other liabilities. . 13,050 13,317 15,624 3,055 3,190 2,993 
moni Total liabilities...... $5,086,087 $5,004,664 $4,807,349 $1,613,456 1,575,751 $1,464,608 
| Account. Town Banks. Others. Total. On Demand. On Time. 
588 1,143,294 804,112 2,882,994 2,181,875 701,119 Ratio of total reserves to de- 
912,277 1,150,982 814,864 2,878,123 pa 676, it and Federal Reserve 
899,211 1,157,116 806,288 2,862,615 2,198,398 664,217 note liabilities combined 78.0% 79.5% 74,5% 81.7% 86.3% 78.1% 
968,794 1,072,575 798,869 2,840,238 2,175,439 664,799 Contingent liability on bilis 
941,742 1,045,707 815,863 2,803,312 2,144,101 659,211 purchased for foreign cor- , 
881,114 1,087,758 833,315 2,802,187 2,142, 659,789 respondentS ....:..0..405 $148,990 $146,943 $65,509 $42,851 $41,245 $17,126 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 









































GOVERN MENT—BONDS GOVERN MENT—BON DS—Continued MUNICIPAL—BON DS—Continued INDUSTRIAL AND MISCELLANEOUS 
_— Bid. Offer. | Key Bid. Offer. | Key. Bid. Offer. STOCKS—Continued 
ARGENTINA: GREECE: GERMAN Y—Continued: Key. Bid. Offer 
Arg. rescission 5s, 1945 78% 80% Greek Govt. 1914 5%... 122 128 3 Frankfort pre-war(1,000 mks) 2 4 HUNGARY: ' 
averasa: aenaer. : ws pre-war(1,000 mks.) 4 Fh : mye Murany Steel Works 4% 4% 
% Austrian 6s, 50-year (per kr. $ Italian Consol. War Loan 5s, 3 Hamburg Ss, 1919 (per mks. Pa ae ™ : 
")” oendaen mae 1918 (lire) See A Ee sera OD 3%) 105 BANK—STOCKS 
3 Do 6% Treas. (kr. 1,600,000). 13 16 | 7 DO. sseeeceees 0% 414 | 3 1 eipsic pre-war 45 (1,000 ee Be aa, 
BELGIUM: NORWAY: 3 Munich pre-war (1,000 mks).. 2 4 p ee : , 
ae 3 Norway 6s, 1920-70 (kroner)...271 274 3 Rucery pre-wet (1,000 mks) 2 4 Se Senet oe at 
Bogen restoration 5s, 1919... 22 2344 Norway 6%s, 194 283 3 as | 901-12 | mks).. 2 4 eae 4h, 
Do premium 5% 23 2414 DD GD Ghecws ndecqescsacesnepeses 4 3 odencredit ...... 3% 349 
POLAND: . 3 Cent Anstalt : 2% 3 
BRASIL: 3 Poland 6% ext. 1940 (in p. c.) 82% 839 gee S eeeceecnns*"**-° ee 
3 Brazilian Govt ds, 1880 (stg.) rg i Do P. ¢-) 32% 83% 3 Budapest, 448,01 1914 Sterling ” me : voi: entre “4 20 : ap ( 
3 rescis. 4s, stg.) : Of, Loan (per vee . . rade 3, 
Do ts) 18g oA 85 3 poland i (per 1,000 zloty).. 7% 8% GERMANY . 
' : NIA: 3 Commerz und Privatbank 30% 32% 
me =. 1 . : or oy 3 Rumanian Reconstruction 5s, , RAILROAD—BONDS : omer Bank . 45% 72 
EE PENUE ckexesessnsendccs % %| cuma: —— ‘ene Bank.. 66%, 8% 
CHILE: 2 Do Roovansaeecnsnceaee ae Gi 7 Cuban Northern Ry. 6s, 1966.104% 104% resdner Bank . 35% 31% 
ile er ee ™ 8% i, eee i. a 
Chilean 5s, 1911 .. RUSSIA: HUNGARY: 
ag ye ae 3 4% rentes, 1894 (per 1,000 ‘ INDUSTRIAL AND MISCELLANEOUS | 3 Hun arian pisconto and Ex 
5 rubile: . eccccceceseeecos J 1, 1 
et eee SF coy, 1% . = Ss ¢ 3G —BONDS ange Bank (Pengo shs. ) 154 16% : 
CZECHOSLOVAKIA: 3 War Loan 54s ate 1,000 ru- 1% By CUBA: CANADIAN BONDS 
3 Czecho. Ln. 6% (per kr. 1,000) 26 29 3 External 544% . vesseesee 13% | 7 Cuba Co. deb. 6s, 1955........ 935 Payable, principal and interest, in United 
3 Czech. Loan auc per kr.1,000) 26 29 : a oy We i ia see pa = CZECHOSLOVAKIA: States gold coin: ’ 
(taonnale (a ’o Bid. Offer. q 
DENMARK: 3 External % C. D. .-- 12% 13% ' Alberta , 1947. ..108 109 : 
Denmark 5s, 1919..... 248 © 258 2 Bezel Beak of Behe Oe BF Do 5s, 1939... 101% 103 
Do 3s, -1804.......... ee eee ms hn Pie Sa on ee <hr ae Do 6s, 1943.... .102 10344 
nee ‘ MUNICIPAL—BONDS ‘aanaa, Do 5s, 1948. s 102% 103% 
FINLAND: British Columbia 4%s, 1927. . .100 
_— one: zo MI. 6 6c cciecuseces 27 29 - ; 
3 Finland 5%s (internal) (per | - ARGENTINE: : A. EL 1919 (per mks. 1,000) 2% 2% 5 5s, 1939.... 101% 102% 
. — 1,000) 1% Buenos Aires 10-yr. g. 6s..... 98 101 3 Badische Anilin pre-war...... 31% 33 De Sus Br 102% 7 od 
FRANCE: Do (£100 pieces) 5s - 1 Th 3 Badische Anilin, 1919 ......... 12 14 Calgary 7s, 1928.. 102" 103” 
3 Pyeneh Govt. 4s,'17 (fes. 1.000) 25% 26% Do (£10 pieces) 5s rr 69 2 a RAN aaehenbheeenaOneeche sas 12 14 Do 5 1944... z 105 
1 3 4 Soo ene 32 . 
? Do 5s (viet ) (per fes. 1,000) 30" 31 AUSTRIA: 3 Hoechster Farbwerke . -- 314 33 = & ‘asters War 5a ap 103% 
1 ex div 3 Krupp, 1921 . rhaece Je 1% ; Z 
3 French Prm. 5s, 1920 a ae centoennns ee Krupp, Ist series, 1908....... i 34 Manitoba és, 1946. ila” 116 i) 
3 Do 6s, 1920 . 35 36 CZECHOSLOVAKIA: 3 rupp, 2d series, 1908 . 2 3 Montreal 5s. 1930 "300% 10124 
GERMANY: 3 Neckar 5s (per marks 1,000). Do 5s, 1943 ‘io? 1087 ! 
i Ere 18 o Se, 101% 103 y 
S Games Govt. W. ia. os (per = So 18 3 North German Lloyds 5%s.. 314 33 Do 5s, 1958. : i 
marks 1,000,000) "1,150 1,200 Bees O62... .cccccccee ‘' 194 22% | % Thyssen 4%s (per mks. 1,000). % ts New Brunswick 6s, 1928......101 102 
: = +e) tas GERMANY: Nova Scotia 63, i92 io. tor 
1 . 1 i ah : " name ‘ ova otla 6s, 8 1 101% 
4 Geamee Govt. W.'L. 4% and 3 Berlin 1882-1915 pre-war (1,000 {INDUSTRIAL AND MISCELLANEOUS Do 5s, 1934.... 101 102” ! 
O%, 1922 ......... 5 7 ere ceca amen 5 «6 —STOCKS Sr 7 i : 
2 Do [5 7 | g Berlin 4s, 1919 (1,000 marks).: 1% 15 : Do 68, 1943. ie 
1 Do 5 T™% 3 Bremen pre- ¥ ia cae 2 3iZ AUSTRIA: ae + ai = : = 104 
: 3 bl ioe 4s 53 “e egina 5s . ‘ 100 
GREAT BRITAIN: ; ’ ; ~ eed 1 “1910. (4.600 mis. ). z $ S eties A. TG. ..65.2ccnecs 1.10 1.30 Saskatchewan 6s. 1927 100% 100% 
Brit. Fund 4s, March, ‘10... 82% 84% 3 Re Se Sees et 4 GERMANY: Do Gs, 963..... 100% 102 
Brit. Nat. W.'G. 8,'29.......101 103 3 Dresden 1875-1913 (1.000 mks). 2 4 Do 5s, 1943...:. 102% 104 
Brit. Nat. W. B., soc! .'27....101 103) | 3 Duesseldorf pre-war (1,000 3 A. E. G. com J Do 5%s, 1946.... 108° 109% 
Brit. Nat. W. L. 5s, '49-'47.... 97% 99% arks 2 4 3 Badische Anilin .. : ...162 168 Toronto 5%s, 1948 108 110 
Brit. Consol. Sine aean wes eee eee 52 54 3 ——— 104- 1913 (1,000 mks). 2 4 3 Daimler Motors ..... . 19 21 Victoria 54s, 1944 102% 104 
Brit. Vict. 4s, Sept., '19...... 87% 89% 2 Me siduateevckenwadineiened 2 4 19 Leonard Tietz A. G........... 44% 45% Do 5s, 1944...... . 99 101 
OPEN MARKET—DOMESTIC SECURITIES 
PUBLIC UTILITIES—BONDS PUBLIC UTILITIES—BONDS RAILROAD—BONDS INDUSTRIAL AND MISCELLANEOUS 
Key Bid. Offer. —Continued Key. Bid. Offer. —BON DS—Continued | 
Appalachia ry. & LA, Os, 3080. 100% 106% Key Bid. Offer. hs «>. , C %, BIR. cai 20050 86 Key. Bid. Offer. 
alachian Pr. Ist 5s Northern Electric 5s, _... 99% rooklyn Man. Tr. $s,'68......100 102 
sheville Pr. & Lt. 53,1942... 98 .. peeetpere Thecteic Ge. 2000..-. Sou ie Chi., Eastern Ill. 5s, '51...... 82 Grew Levick @5,. 31 $y 1017 
Associated Elec. Co. 5igs, 1946. 98% 99% North. Ont. Lt. & P. 6s,'46...101 102 Erie cv. 4s, Series B, 1953....104 106 Dodge Mfg Co.'7s, ‘42 1937 97 
Bell Tel. of Canada 5s........101% 102% North Texas El. 5s, 1940...... 83 85 oreo yg ne 5s, “ . bo B. Driver-Hatris 1st 8s, '31. oy i 106 
Cen. G. & E. Ist In. 54s, '46.. 93 95 Okla. G. & El. Ist 5s, 1950.... 98 99 esr ‘Texas PA ee aE Equit. Off. Bldg. deb. 5s, ‘52. . 91", 
Do debs 6s, —_ en APS qy 100 Jy | Ss eer 99144 101 Do adj. 5 1967. "104 106 nee B Tire Fab. 6%s, 1935... - Box, 101 
Cedar Rapids M. & P. Gs, '53.100% 101 Pac. G. & El. ref. 6s, 1941 11M 112% N. Central rfdg 53, 2013...106 108 eae 
Coast V. & El. 6s, 1952....104% . Do 544s, 1952 Piacoa rene - 10443 105 & G. takes ts. '46...... 0 98 a 7 1. e 1 -.... 86 87 
Col. Cen Power Ist 548, 1946. 97 96 Pac. Lt. & P. pf. 5s, 1942)... 104” 105 N. ¥, NOH &@ H. 65, 1940....103 105 Ente a & R.) 7s, 1990. 18 22 
Col. Pow. ist 5s, 1963. 99 100% Paterson Ry. 5s, 1944.......... 58. Nor. Pac. rfdg 5s, '47.........105 107 loo he ae ae 
Gol. (8. C.) R., G. & E. 5s,'36 95 96% Power Securities Corp., inc. 6s 84 8% Phil. & Read. Coal 5s, °73....101 103 ee Te oe 
Columbus El. Power 6, 1947. .104% 106% Public Light & Pwr. 5s, 1945. 69 71 Readin SA. 1997 98 100 Hg my --- 97% 99 
Connecticut Power 5s, 1963. 103 105 Puget Sound P. & L. 5%%s, 1949.100 101 St. L.-San Fran. pr. 4s, 1950.. 87 89 um ce Util 6s, Rai 7 97 98 
Continental Gas & El. 5s, '27.100 100% Provincial Lt., H. & P. 53,'46.100% .. Seaboard Air Line 6s, 1945....95 97 ae oe 
4-3 BS ae “9% 1 tos Quebec Power 6s, 1953........106%4 .. Western Pacific 5s, 1946...... 99 100 Mallory Saniichina’ ta: 1932. - - ” 
ons, Gas N J 5s. i936 9 100 + ag — = “a - -"s . dl a Virginian Railway 5s, 1962....105 106 Net Pres Refrg. 16s. 1937 108 ; 
og inci Re se o de Jan. Tr 5s. 7 . * ess st 6s, 1 .100 1014 
Con. Trac. 5s, 1933 .. 81 83 Rutland Ry., L. & P. 58,46. 94 95° | INDUSTRIAL AND MISCELLANEOUS N. B. Ol Ref. Bs 1931. i ae ie 
3: S Paulo 7 y _— NDS rleans oO. R. 5s,'55 88 89 
Dom. Pr. & Tr.. be, 1992...... 91 96 nn Zyvte Temay @ P. oe apenas Newport Go 7s, 1933 .. 102% 104 
fee. Pub. Serv. Oe, 6l...... 97 100 So. Jo. Ry., L. & P. 58,37... 97 98 Aetna Explos. 6s, '41......... 99 100% + § . & Hoboken F. 5s, 1946.. 94° 95 
1 Paso El. 5s, 1950........... 99% 101 Do gen. 5%s, 1954............102 ; Andian Natl. _.* tid. 6s, Shipbuilding 5s. 1946.... 90 92 
Fort Smith Lt. & Tr. 5s, '36.. 89 90% St. Paul Gas Lt. 5s, 1944../.:101 1940, without warrants. ..... 102% 104 Park & Tilford 6s, 1986. % 974 
Gal.-Houston 5s, 1954. aie Do gen 6s, 1952. ie ces Adams Express 4s, 1947 ...... 87% 89 Pierce, Butler & Pierce 6%s, Pa 
3as & El. of Berr 5s, 1949 103 «104 St. Maurice Pow. 6%s, 1953...108 108% American Book 6s, 1928....... 100101 Ber eee iep oe 102% 104 
Hud Ge. 1940 13 (ee Salt River Val. W. 6s, 1938...100 102% American Ice 6s, 1942......... 103 104 Realty Assoc. Sec. 6s, 1937.... 98° 100 
jredeon Co. Gas 5s, 1 San Diego G. E. bs, 1947. 101 102% American Meter 6s, 1946...... 100% 102 Remington Arms 6s, 1927..... 99 100 
nee = P 6s, 1935..... 93 95 Do 6s, 1947 ...... F “""104 ©»: 1054 American Pipe & Fdry 6s, '28.1 101% Rome Ry. & Light 5s, 1946.... 9 ea 
Fedno wer oy & 1949. .....103 104 Do 5s, 1939 far aa Ts 102% 10342 American Tobacco 4s, 1951. 88 90 Rome Wire Co. deb. 6s, 1940.. 99 102 
ydro-Elec. Pr. Ont. 4s, 1957. 87 - Savannah L. & P 7s, 1941. .107 109 American Type Fars. 6s, 1937. -103%4 a. Roosevelt Hotel 7s, 1943 .....105 Sai 
settate Tower 6s, 1944....102 103 Do 5s, 1929 aan Do 6s, 1939 ...... 103% ee Safety Insul. Wire Cables 6s, 
seer 6 é'is' dae 103. = Seattle Elec. 5s, 1929 . 1. 99% 100% Am. Wire Fab. ist 7s, '42.... 90 93 1942 .......... tenes - : 
Jersey Sent. FS 45 $2. 5. 90% 100 Do Ist 5s, 1930 ... 101 Ban. & Aroos. ist 5s, '43.....101% 103 Securities Co. of N. ¥Y. 4s .... 59 62 
sesy (Yee. & 8,'49. 58) Shaffer O.' & Ref 6s, 1929....101% .. Do 5s, 1939 Lesseee. 9TH 99 Shubert Theat. C. d. 7s,'37 ... + 99% 100% 
Laurentide Power 5s, jose a 100% 100% Do 6s, 1928 :*)"gotg 100% Do 4s, 1951 ae _ Bt 87 Sixty-one Bway Ist Res "50... 99 - 101 
s Ang. G 3. Ist 5s, 1939.103 104 Shawin W. & P. 5s, 1934......101% 101% Bear Mtn.-Hud. Riv. Brdg 7s, Southern Ind. Ry. 4s, 1951... 84 85¥ 
Louisville Light Ist 5s, 1953...100 .. Do 54s, 1950 105,” 106 1953 > Std. Textile Prod, ist 6is,'42. 91 4 
Louis, G. &'B. Sis, 1904..0.106 Do 86°" i965 | . Be A. ROR. bs, 1968... 1222. ios? 107 Toledo Form TR tye Bt 
Do 5s, 1952 ... ---101% 101% Sierra & San Fr. P. 34 6s,°49. Be% i B. & M. R. R. 4%s, 1929......- 97 99 Troy Ldry. Mach. deb 8s,'36..108 110 
» 3, ee 102% Do 2d 6s, 1949 ............ 98 103 lec a RARE 102 United Lead 5s, 1943 99 100 
Mississippi Riv , ts ‘a3 101 : Southern Cities Util. 6s, 1936. 98 100 Biltmore-Com. ist 7s, 1934. ..10 105 U. §. Finishing 5s, 1929 ...... 98 99% 
aoe pris iv. Pow. 5s +4 So. Jersey G., E. & Tr. 5s,’53.102 103 Central Vermont Ry. 5s,’30. a4 100 U. S. Light & Heat 6s'35 .... 98 egg 
wD s Her hanns spon ssaacnss oT Stand. G. & El. 6s, 1935.....; 100% 101% Charcoal Iron 8s, '31. 44 48 U. S. Steel 5s, 1951 110) =111 
ssissippi Valley 6s, 1947.... 96 98 Tampa Elec. 5s, 1923......... 100. Chapin-Sacks 7s, 34 ey ae Utah Fuel 5s, 1931 --- 98 100 
Mountain § States Ist 5s, 1938 an 97 United Electric 4s, 1949. "90 91 é. At St. ary adi 5 Van Camp Pack. 8s, 1941..... 80 84 i 
sae ; 104 Wash. Coast Util. 6s, 1941....104 .. 2000, 'w i... 59 60% Ward Bak. Co. Ist 6s, 1937. 104% 105% 
lontreal 1... H. & Pr. 4448,'32 ‘sas 98% Western States G. & E. 5s,'41.101 102% Do gen 5s, ‘été > eee 93% 95 Woodward Iron 5s, 1952..... 89 90 — 
* Wheeling Pub. Serv. 6s, 1952.103 on Chi. By-Prod. Coke. Ist 5s ae 99 100% 
Newark Con. Gas 5s, me... 103104 Wheeling Traction 5s, 1931... 87 90 Chi. Stock Yards | my 1961. 84 87 . r 1k = 
Newark Passenger Ry. 5s,'30. 92 Do 6s, oe. san baiean nat mealtchiat a 99 ne Clyde Steamship 5s ¢ eee 98% 1 FEDERAL LAND BANKS—BONDS 
Newpt. N.&H. Ry., G.&E “oa 93% 94% Wis.-Minn. & P. Ist 5s, "44. 97% 99 Consol. Coal 4%4s, 1934......... 92 934% The securities listed bel 
So ¥,,Westehaster tt. a ‘ae’ 57% oat be y= Bub- Serv. - S "54 “3008 . Gensel. Mochine ‘Tool 7s. 1942. 72 75 changeable coupon for re istered bonds sf i 
8, 100% onsol. Tobacco 4s, 1951...... 88 90 pec Jul 956-36 101. 101% ; 
North Jersey St. Ry. 4s, 1948 93 95 Do Ist ref. és. t952 eres a Cont. Motors Ist 6%s, 1939 ..101% 103 ri wWreneteee em th 1957-37 101% 101% 
1—Minton & Minton, 30 Broad St., N.Y. : Le 
Key and Index to Open Phone Hanover 5585. See Bags 650. 9—Booth, Snyder & Co., 32 Broadway, N.Y. 15—Seybolt & Seybolt, Inc., 387 Main St., , 
g it M k t ‘ Phone Hanover 2560. Springfield, Mass Phone Walnut 1736. 
1 5—Edwin Wolff & Co., 30 Broad St., N. Y. . 16—H 2 
ecur y ar e Phone Hanover "2035. See Page Gar 10—Frederick C. Adams, Inc., 50 Congress oe Hector Boao. “soe Pape Gl, si 
1—Pollock & Co., Inc. 165 5 Broadway, N.Y. ——s a St., Boston, Mass. Phone Congress 
y L. Doherty & Co.,60 Wall St.,N.Y. 17—Boland & Preim, 49 Wall St., N. Y. 
Phone Cortlandt 0 Phone Hanover 1600. See Page’ 650. 2245. hone Hanover 4840 
2—Kaufman State Bank, 124 No. La Salle a 18—Throckmorton & Co., 100 Broadway,N.Y. 
BE tate a Nokia Stas | 7-Farr & Co., 9 Wall St., N. ¥. Phone | !2-J- H. Hirshhorn & Co., 50 Broad St., Phone Rector 1060 . 
See Page 649. John 6428. . ¥. Phone Hanover 5573-4-5. 
Pt OG baie " ma , " ‘a i ~— Mothers, } bad = St., N. Y. 
c roudway, N. merican Founders Trust, 50 Pine St., | 14—A. M. Kidder & Co., 5 Nassau St., N. Y. me Bowling Green 
Phone Whitehall "0500. See Page 649. . ¥. Phone John 6014 Phone Rector 2780. W. O. signifies Want Offer. 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. ° 





OPEN MARKET—DOMESTIC SECURITIES 





FEDERAL LAND BANKS—BONDS— 





Continued 
Key. Bid. Offer 
5 1941-31 1 1 
1954-34 1 1 
1 1 
1956-: 1 
1955-35 1) 1 
1953-33 1015, 101 
1942-32 10154 101 
1943-33 101% 101% 
JOINT STOCK LAND BANK—BONDS 
Key. = Offer. 
Ate aien Ge (N.C. ") 65,1864. 34 100 00% 102% 
e 1 
Cali Heer San Franci 
1.) Se, 1956-36 .......... ee 101 103% 


oo ibrhebepetcece dudees 98 100 





bean nna¥esss 100% 
exo r Illinois of Green- 101% 
Dallas. oe Dallas (Tex.) 5s, 

Tins SEE 640.00 <0:0055 400 101 
Denver of Denver (Uol.) 

SEE no dane benbe ctekewee bos 101% 1 
Des Moines (Ia.) 5s, 1953-33.. 97 = 1 
First Carolina, Columbia (s. 

_ C.) 5s, 1952-32 ............. ni 10156 
First ¢ Montgomery Ab.) 
Fremon eb.) 8, 1965-35. . 101 
Greenbrier 5s, OPS 101% 1 
Kansas y. of Kansas Ci 

(Mo.) 5s = Deda cna ah 101% 
Lexington (Ky) 1954-34. . 

Lin ay hay ‘(Neb.) ug 100 
New York of N. Y. 5s, 1955-35.10144 102% 
Pacific Coast of Portland 5s, 102 
Potomac of Washington D. \ 


1956- 
San Antonio (Tex.) 5s, a. =. 1 10: 
St. aoe (Mo.) 5s, 1952-32....100° 101 


Do 
Union of Detroit 5s, 1954-34. iol” 1 
Viegiaia Coretion of Norfolk 
956-36. 101% 103% 


INVESTMENT TRUST—BONDS 
International Sec. Trust of America se- 
cured gold bonds: 


eo OL “eee 101 
0 Sivehaeeetcpermmansat: 100 
‘fd oe ee emepegenespsenee 100 
2k | Beeetegpenenesesncee 
<< 3 =¢ — Soeterenpeegenane 


10 §6Do Dn atigkeascceeus « 
10 Do new 7% units............ 
9 Do new 7% units............ 
a “Ee GP OEE cco b ca pecceccces 
1 Do old —_ weet nkt-oweesse 
10 Sr 


Do 
9 Bankstocks Co 
18 Diversified Trustees........... 
9 Eastern ers Co 





9 Financial Inv. Co., Ltd....... 

9 af et & Ind. Sec. pf.. 

RSA SY eer 

9 tneurane e Shares, A.......... 19 
Industrial Trustees sh, ex. div 11 1 

9 Int. Sec. N. of Am............ 5 

BD QUIN 6.0.65 cee ccscccces 57% __ 61 

10 SP Ge Sse Sic cs cccccsses 168 q 

9 oe Ere 167 172 

® Do meow: umile ......ccccee 135 139 

ee OE Se are 133%, 138% 

10 Do Se tan nde baleen 84 

9 Mass. Investors .............. 0 7 

9 New England any. ee Reams 104% ill 

9 Old Colony Inv. Trust........ 14 

9 Second Int. Sec. Son. units. tee 80 

Be eB IE 6.6 0560.0 68 0-c. ce cn-ceees 7 821% 

® Do a er 40 44 

De I hink mes 6h.0 80 geese 36 41 
Stuyvesant Bond & Sh. units. 95 - 








JOINT STOCK LAND BANKS— 
STOCKS 
Key. Bid. Offer. Yield. 
Bankers (Milwaukee).. 5 10 se 
Chicago (6) 43 49 10.22 
Dallas (10) 119 8.40 
Des La ae 45 ‘A 
Denver (8) 100 «=—:106 7.73 
First Carolinas (8).... 8 95 8.42 
Fremont (7) .......++-- 85 95 7.35 
Lincoln (8) .......-..+- 115 7.00 
North Cored ma, (8)..... 125 135 5.90 
New k ($10 par) (1). 14 16 6.28 
St. Leute amiatdenss'e 133 138 6.52 
Southern Minnesota ... 26 31 f 
Virginia (par $5) (40c ). 4 45% 8.65 
BANK—STOCKS 
315 
338 
145 
560 
225 
480 
Nat, ite 
Gap ital ME. Caekaasérdscucwecs 
ae - a tia wap oC ae co rey 
Ghas Te 465 
Shatham Pee 
Chemica! National .......--.-- 880 895 
ComMARE icc ccccccccseseccccces 1100 
yay Rapennyesanshscesscy 481 487 
oney Ialand ..........ccceess 
Gorn’ Exchange culleksvedoseus 560 ond 


Garfield 
Globe Exch. 
Grace 
CE Siccdcmstbheoegecseghen 
Hamilton 
Harriman National 
poeta 





Manhattan Co. 
Mechanics .......ccccccccssoes 307 «Ss 313 
Montauk 390 = 
Municipal 310 486315 
Mutual 610 ee 





eee rere eee eseneeeerneee 





BANK STOCKS—Continued 















Key. Bid. Offer. 
BS 6 cs cect nnsaseee 350 375 
Ee 529 «4535 
National DRL satancene Ooedaa 517 525 
EE REPS are 563 570 
Seaboard Motional acu eewee 800 815 
Seward National ............. 160° 170 
i eds d ore oubisar 9 rinneaaenetn 560 575 
, ee 200 ae 
yO” rare 195 205 
vonne on Heights ......... 700 486900 
PE bd ofeJousscabcrcéean 150s «165 
TRUST COMPANIES—STOCKS 
Bank of N. Y. & Tr. Co...:... $45 860 
eee 803 4 
SOE GOMER occcs vossccccces 1,000 1,020 
PEE. Sineencdcdesedentecceses 400 410 
anes nawskn sean acween 300 «= 310 
NE ininp 4.5604 6000006 00008 450 455 
DEAMUEACTUPETS «ono. nc. eo ccces 690 710 

BS TOON THU ....cccccceses 260 270 
er 590 595 

17 Terminal Trust Co............ 195 205 
Be ME Winco 0ccdccccecabate 460 480 
WOE coc cc cccsccscccccs 850 oe 

INSURANCE—STOCKS 
Aetna, C. & S.....ccceccceees 755 775 
BEE 55 s6csceccccdcoesa 510 520 . 
Be BS 6 5.00.6. 66.0:60046000808 555 570 
BR, DO. boc iccvevccqnses 325 335 
DMROTBGD 60cccccccces soccse 225 235 
eee Saree 315 ay 
Brokers & Ship. .........--+++ 285 300 
PE Cen dacesoccnccesteeesed 540 os 
. Sy aereg sss 300 ia 
CR TEND. ccc s cveccdcenee 15 18 4 
CarOlinme IMS.  ......cccccceser 43 47 
Cit dl ew Yost ....ccceccs 340 

Chie. tema edatN Kohare has 12 16 
Solum Mais ear 215 “ 
Commonwealth ...........-++: 600 
Commonwealth Cas. ......... 52 56 
Conn. Sr sithGSe.e0.4:00.0-6008 1500 +1550 
Continental Insurance ....... 156 158% 
Fidelity-Phenix .............- 108% 109 
Franklin Fire 225 
ys 45 
Globe & Rutgers 

t American -312 
Hanover Fire .. ‘ 
Hartford Fire ‘ 
Hartford S. B.. -620 
Pee ¢ 
Pere ere 950 
SS SS Serre ,--+-230 240 
Maryland Cas. ............... 105 110 

9 Manufacturers Liability Ins.. 5 7 
PEED pec cbcaccecsescscs 
RE ee 60 
PES Ms nctcecccnoscstes 140 

Mle. Cc esenepnccccsaceasseoe 110 
Metropolitan Cas. ............ 83 88 
New Ham 1 Raa anesema-sedl 340 86360 
PE TEED oc crercccccscences 70 760 
National Liberty CE Pee 418 aid 
ee. |S arrr 245 255 

Pe ED .ccccccccscces 39 44 
Niagara ethebeOhcs kus chonian 285 295 

OE ee 92 96 
North American ............. 57 60 
SE I ss 6:6%.6.0:6:00.00:00:0% 158 Fa 
Northern Insurance ......... 300 325 
a OY. Rr 95 105 
io... BY ere 425 450 
EL, 56.6 2040000000000 355 365 
EE C6wids's Kaede sense okewel 530 545 
cia eK E cv wlnt ade om at sce 20 24 
Reliance Cas.'N. J..........- 150 86160 
cL” EES: 270 48386285 
a re 75 
st. P. F. &M. ..120 135 
Security .... . 9 103 
Springfield 540 me 
Stuyvesant ... .165 180 
ro. yg ree -1155 1170 
United States wae. . 184 =192 
Westchester ..... . 42 45 

REALTY, SURETY AND MORTGAGE 

COMPANIES 
Alliance Realty .............. 48 53 
American Surety ............ 227 4386232 
Lewy Me biareesorms ety = = 

wyers Mortgage .......... 

Sa. =.,....200022 210 
SR. e Bond Se ae Gin dhe 147 = 153 
National American Co........ 52 57 
National Surety ............. 249 250 
ae dosnessncces 240 86245 

“DEER Pee 92 95 

Do 24 if. det ithaaatcaun dienes 89 92 

9 U.S. Bond & Mtge. Co. units.120 135 

9 U. S. Bd. & Mtge. Co. com.. 23 33 
SUGAR—STOCKS 

7 Central Aguirre Sugar....... 1 1 

7 — ardo Sugar Refining Co. “150% 1 

7 eral Sugar Refining Co... 30 

7 National Sugar Refining..... “141 143 

7 New a Su ~ { ro . Co. 65 70 

: Savann Sug. Ref. Co...... 136 4 

6S Sr ae 

7 Sugar Estates of Oriente pf.. 78 81 


PUBLIC UTILITIES—STOCKS 
Adirondack Pw. & Lt. 7% pf. - 111 


YSN Pre ae 116 
Alabama Power pf. 7%........ ii 112 
am. Power & Li Bt pi Recndent 1004 101 

m. Power = Se 
Am. Biates Bee., A,..... 0020000 3 

MEE Gh cts ns atA dg. 60.0'nsois 40-0 3 
a eS, |. Sere - 108% 1 
Asso. G. & E. old Ly 3 50)..° 52 be 3 

Ee PR reer 91 hf 


ydro-Elec 
Birmingham El. 7% 

Birmingham Wat. 
Broad 





iver Pow. 7% 


Buff., Niag. East. Poe. (1).. 30 31% 
EEE EMER so cinoccssecens 25 26 
gasies P. wr .. Fe eee Lt 108 
Cent. Ark. Ry. & L. Lt (7).. on 
Cent. Maine Pow. 7% pf.....- “for 103 
— Ss 7 ¢obepnees-erneceees 2 an 
Cen pt. dah aieecccade 101 + =102 
pian hg ‘Staten lec. Taj pf.... 93 96 

6 Cities Service com............ 4 ATS 

6 Cities Service pf.............. 90% 9% 





PUBLIC UTI LITIES—STOCKS— 


Continued 
Key. Bid. 
6 Cities Service pf. ‘‘B’’... ee 
6 Cities Service bankers’....... 23% 
Cleve. Elec. Hl. 10%...........295 
DEGthaecstedeesee . 108 
Col. Elec. & Pow. (2) 70% 
Dicken tienes ies 60 108 
Col. Ry., P. L. (3) 70 
ie Gee. “A GE). 2.05. 101 
iS ke HP 101% 
Commonwealth Edis. (8). 138 
Commonwealth P. & L. 7% pf.104 
Community P. & L. 7% pf 100 
eT apeyen Power . .. 46% 
Onn: okt e Pow. 7% pf.. 116 
Do ” ct 120 
Consol. Gas pf. @. 50). 56% 
Con. Traction (4) ..... i 40 
Consol. Pow. & Ut. | 
Consumers Power 6% pf. 102 
Continental Gas & El. Xa. 40) . .220 
Dallas Pow. & Light 6% pf...108 
Dayton Pow. & Lt. 6% pf... .103 
Derby Gas & El. 7% pf. 94 
Duke Power (4) .........- 105 
Eastern States Power Corp 11 
East. Texas Elec. 7% pf......107 
Elec. Pub. Ser. 7% : 94 
Elec. Investors pf. ( 93 
Electric Ry. agcuetiies. } 6 
El Paso Elec. > pf.. 107 
6 Empire Gas pf. 9614 
Fort Worth Pw. f* om M% ¢ pt. 110 
as ote ag Houston Elec. 23 
“ ) errr . 
PB .- &: Electric Borgen (5). 97 
Gen. Gas & Elec. ctfs.... T% 
Ga. Ry. & <¢ aaa 1 
Do ist p i ces . 112 
Hudson my Gas (8) 152 
Idaho Power pf. yt! piees 106 
Illinois P..& L. 7% eee 
Indianapolis P. “'L ‘pf. 96 
Interstate Power 7% pf. 94 


Jamaica Water System 1% pf. 51 
Kansas Gas & — % pf....106 


Kentucky Sec. yo ; (ty 109% 
Kings County L ght 7% ‘pf... 111 
120g — ight 7% pf. 109 
— es G. Pe E. pf (S) 9944 
esis e Gas & Elec., 26 
Met. Edison $6, C, pf.. 97 
iS 6.65.445605.000800 sae 
an, River Power A 
Mississippi P. & L. pf 110 
Mobile Oe OE, Be hasecces 
Mohawk & H. ist 7% Bs. . 107 
Mountain St. Pow. com. 
BPO BE. CTP ansccc cece 


100 
Nassau & Suffolk Light 7%. .104 
Nat. Public Service pf., A (7) 95 


Nebraska Power 7% pf.. ‘ 109 
Newark Consolidated Gas (5) 97 
New Jer. Pow. & Lt. 6% pf.. 94% 
New Orleans Pub. Ser. 7% pf.104 


ney York Steam Corp.. 220 
& Queens El. Lt. & P.. 90 
"a ag aa a gee ae 90 


North ‘Atnerican Water... . 1b 
North Car. Pub. Serv. Pf. (7) 96 
North Ont. Lt. & P. pf. (6).. 86 
Northern N. Y. Util. 7% pf. 105 
ag ty cA es P. 7% pf. (Del.) 1% 


Do 
Nove, “Scotia Trans. & Power 3 


Ohio © Pubic | Service pf. (7)...105 
Ohio River Gre Bt pf. 107 


Oklahoma . 1% pt 100% 

Pacific P. a! L. ) Ae 103 

Penn.-Ohio P. a i. 7% pf 104 
RN MY Min05.0555456402 109 


P 
Penn Power & Light pf. (7)..109 
Pine Bluff 7% pf......... .. 103% 
Pub. Serv. of Colo. pf... 100 
Puget } Pow. & Lt. 6% pf.. 85 
Roch. Gas & ’ 7% pf., B 106 


De TH O.. C..... 103% 
Securities ioe gen (4) 105 

DO PE. (7) occeeesee 97 
Shaffer Oil & Ref. 7% pf...... 89 
Sioux City Gas & El. 7% 103 


Somerset Un. Mid. Ltge. (4) 76 


South Jersey G., El. & T. (8).155 
Southern Col. pf. (7)... 100 
Standard P. & L. pf. (7) 100 
Staten Isl. Edison 6% pf 100 
Tenn Elec Pwr. 7% pf 106 
Se (rr ‘ 96 
Texas Pow. & Light 7% pf...108% 
Tide Water Pr. 8% pf ; 105 
Toledo > we 7%. 106% 
Un. G. & E.. J.) 5% pt 70 
Un. G & E. pL ) 6% pf 100 
Utah Pwr. & Lt. pf. (7) 107 
Utica Gas & Elec. pf... 105 
Utilities P. & L. 7% pf 94... 
Virginia Pub Ser pe. (7) 
Wash. Ry, . & El. (5)... 247 
Sy > Serre 90 


Western States Gas é Elec. 21 
Do -pf. (7 97 


Offer 


97 
112 
25 
74 


99 
8% 


113 
10744 
101 
96% 
54 
108 
110% 
113 


102 
108 


106 
109 


105 
106 
111 
110 


87 
104% 


110 

100 
92% 

104 


102 
107 

97 
111 
107 


109 
107 
97 


98 
254 


INDUSTRIAL AND MISCELLANEOUS 


4 





—STOCKS 
Aeolian Co. 7% pf.... 90 
Aeolian-Weber ..... 55 
DO OE. (7). 00.000. 106 
Am. Book Co........ : 130 
Am Hard Rub. (6).... 78 
Am. H’ware (4a).... 78 
Am. Litho. ..120 
Do pf. (7 95 
m. Mfg. 87 
Do pf. (5 80 
Am. Meter Co (5). nes 94 
Am. Piano (10a). . 235 
Andian Natl. Corp. com 37 
Bolivian Petroleum .. ‘ 2 


Bowman Bilt. Hotels com a 
Brunswk.Balke- were Co.7% pf..105% 
Bucyrus Co. (7). 205 


se ear 105 
Bunker - & Sui. M. & Conc e 
eosessececse ‘ 
Burden Iron pf.° (2). 90 
By-Products pf. (9). 110 
Canario Copper . 1% 
Chatterton & Sons. 
Chestnut & Smith Corp. com. 8 
wg Ne Coal Corp. com. - 
Columbia Phonograph .. 48 
Crowell Pub. (6)..... 3 
SS rarer kaos 103 
Curtiss Aero. pf. (7) . 90 





INDUSTRIAL AND MISCELLANEOUS . 


—STOCKS—Continueed 
Key Bid. Offer. 
CURCIOE BOGGEBs occ sc cccccacsepes 
Curtign Fam. €6)o0 cccise sicaedt 176 «386177 
oA eee 115% 115% 
De Forest Phono. 6 





Dictograph Prod. 2 3 
> RS 80 
Dixon Cruc. (8a) 165 
Doehler Die Cast. pf. (3.50)... 46 50 
joougeas NE BREE eee 
Eas —_ Ee rrr 46 
po Py, rR era ae: 98 102 
Eisemann MEGRD: a0 65060042 5 10 
iS AB RR & 
Elliott- a rrr 145 
Ee ee. ei ot are 


Gold Seal Electrical Co 12% 125 
Great Atlantic & Enc. Tea Ce. .150 155 


















Hale & Kilburn pf............ 10 13 
Herc Ewes Sia calicwheaict sta 1 
Do Settee 117 118% 
Herg- Tall: M. Safe Co. (5a). ..185 
Howe Scales ........... +“ 30 
f=  Seppeeer 74 
Hutto Eng. Co. com 7% 
Huyler pf. (7).......... - 
Ide (George P.) Co. pf 22 
9 > + # oyalties” units .... 1% 1% 
. : 5) et sepapatasceneserees 5. 2 * 
bn es aed COM ..ccecce bs, 
12 Livingston Mines dat er ekeenes if 2% 
Mag ep DE ad k6esrscnKane 66 
Do pf PES Ee ee eee 73 76 
MeoCall Corp (3) ...cccscccccns 52% 54% 
Man Rubber (2.50) ........... 40 44 
9 Mavis Cor ? .oneseosenadeoe 21 23% 
9 Mavis Bottling ............... 11! 124%, 
Nat Licorice (Sa) ............ 75 ee 
12 National Shirt Shop ......... 13 16 
N J Worsted pf (8) .......... 90 95 
Newport pr com (8) ......... 105 109 
9 New York Bottling .......... 3 5 
Niles-Bement-Pond, new o 21 
9 North American Cem units... 63 68 
1 Photomaton, B com ....... .. 4% 5% 
12 oO Upper er re re 5 
9 ok Sener ree 45, 4% 
14 Pierce, B & P Mfg Co 8% pf.. 99 103 
9 Roxy Theatre com ........... 9% 10 
12 Bee QED S000 6 6.0: 6c0-s0 000060 9 9, 
9 SR ere 29 33 
12 ree 30 33 
12 ee Te ME nd ctetctdedewes es 27 30 
14 Superheater Co. com. ....... 178 183 
13 Tentic Standard .............. 10 12 
12 Texon Oil & Land ........... 2% 2%, 
ie pte a noni 2 (Me 
Thompson-Starrett Co., new.. 75 oa 
13 Trent Procesmes ....s.cccccess 3% 4, 
Truscon Steel (1.20) ......... 24 26 
Tubize Art Silk Co pf (8).....101 - 
ff: ff rere. 10 
Van Camp pf.... 11 
i2 Westland Oil ....... 55 
Woodward Iron pf . 
12 Zieley Processes ............. 56 
RAILROADS—STOCKS 
4 Alabama Great So. ordinary..124 126 
5 RD aie 80.0 6:0:0:006Sc ee RER ee O SR 125 126 
4 BPO BE osc c00 5000 060.9:55:0960 66:0 125 127 
5 | rrr rier 125% 127% 
4 Albany & Susquehanna ..... 216 
4 Canada Southern ............. 60 63 
4 Chic., Burlington & Quincy.. = 255 
5 Pe sonadeagsedasetavertedioss 260 
5 C pc. Indianapolis & L. com.. 120 130 
5 pt met akesteethseanerets 75 
4Cc sieve and & Pittsburgh 7%.. 78 
ee Ar BRR i ee ee Tey, 78% 
5 Cin, New Or. & Tex Pac. com.330 370 
i ek eerie eee 45 47 
5 0 Re rr er ee ere 45 47 
i4 Franklin Ry. Supply ......... 70 75 
4 Til. Central leased line ....... 80% 82 
5 DID 650266002 wes e0dneenndses<s 801 82% 
14 [aD <iccesenepeus cocesriwke aa 81% 
5 Joliet & Gres OS ccgeae teas 135 oe 
i Lack. R. eosecesece 86 
tM St. Pé'S. 8. MM. iad. 1. 62% 
5 DD. ccvsnsnatdeaweeameninaets 63 
14 Mobile & Ohio (So. Ry. ote. ). 80 82 
4 Mobile & Birmingham pf. ~ 7 82 
5 Re errr errr 
4 a Se TE os 54.40 50000200 831 85 
5 AE AR Sp RE es eee 821 R414 
4° N Y PY errr 175 185 
5 SD <c.g.0's cone phased eees sunae ee 174 181 
4 N. Y., Lack. & West 106 110 
5 ED. ncvandeso¢bnee see 1 109 
4 Northern Coneees . ‘ 82% 85 
14 Northern R. R. of N. J. ‘ 72 
4 Oswego & Syracuse .......... 90, 92 
4 Pitts., Ft. W. & Chi. pf...... 151 153 
5 Do SS AtESCADS FE CED VTEC KEES 51 154 
5 2 ae rree cee eee 142 146 
4 Pittsburgh & Lake Erie......168 172 
4 Re peed & Saratoga.......138 139 
5 OES RE 137% 140% 
a st. “Louis Bridge ist pf....... 120 124 
5 ED pdsdepaed vet ucr tee eunninced 121 125 
BY Do OE WE... vccacseecssanesce ns 61} 
ie | rr ees 60% 62% 
. = unnel R. R. of St. Louis. ...120 124 
ee arr ee aray 125 
4 United’ N. J. R. R. & Canal...210 215 
5 DD 60 k000303650439sN seat exye 212 216 
4 Vicksburg, Shrevéport & Pa- 
GEES GOMOD: 6c cccccscces o% 101 
4 DO PE. worccvcccvennssesegees 100% 102 
TELEPHONE AND TELEGRAPH— 
STOCKS 
14 Am. Dist. Tel. of N. J. cum. 
Oe. ink haan suae teats 110 
14 DO COM. .csccces 73 
12 EID GOMD ccccccorccccccscesecs 73 





SPRINGFIELD, MASS. 


Industrial and Miscellaneous—Stocks 


15 Berkshire Cotton Mfg. 
15 Chapman Valve Mfg. 


tf Consol. Dry Goods Co. com... 39 42 
15 ON Re a ore 94 
UE Farr AlWGOD. .ccccccccccccccees 153 157 
15 Fiberloid Corp. pf..... . 94 
15 Indian Motocycle ...... . 92 97 





5 Milton Bradley Co. 
15 Spinel Bank Stock. 


. w.o 
15 Springted re & M. Ins. ‘Co.600 “A 
15 Springfield ae Light | 75 
15 Springfield Bye, SOP 67 
15 West Boylston Mfg. Co. pf.. 45 
15 Wico Electric com............ 180 170 
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Business Statistics 


GOLD MOVEMENT THROUGH THE PORT OF NEW YORK (24) 






















































. P. C. 
Transportation Depar- (Thousands of dollars) 
ture ——————- Week _ Ended 
Five-Year From ‘Apr. 27, e- Apr. 20, a - “Apr. 13, 19%, 
Revenue Car Loadings: Period or Date. 1927. Average. Aver. uperts soe eervesccvecsecsscccerccsssseesoseseseese ses 
All commodities ................. Week ended Apr. 23 955,215 905,315 + 5.5 so. > ai ee ecmts acataehcabetihaea ibs iat “a 
Grain and grain products...... Week ended Apr. 23 35,921 36,694 — 2.1 
Coal and coke............-..--- Week ended Apr. 23 161.962 148,943 + 8.7 COAL AND COKE PRODUCTION (5) 
Forest products ...........-- . Week ended Apr. 23 65,832 73,642 —10.6 (Thousands of net tons) 
Pom products ....... — — Apr. 23 bogey 590,259 + 7.6 -———-Week Ended-———————_. 
rs) ities. .... cose. BOP tO r 16, ,384 14,844,426 . i i : 
Grain and grain products peewee Year to Abe. 23 704,132 715,761 : 3 —— oe : Apr. <7 oa me as Ape. 38, ep. 
Goal and coke. sess. pone to See. = aia alin san Total sage ei 1.929 8,001 9,271 
Forest product ae ee Year to Apr. 23 1,127,944 1,177. = 42 Anthracite : TEETTREPEEOE ETE 1,545 
Manufactured ‘products pence Year to Apr. 23 10,116,777 9,131,171 +10.8 al _ 1,662 1,762 
Freight car surplus...............- 2d quarter April 269,473 256,212 + 5.2 Bechive RE Cesta alee y — —— 
Per cent. freight cars serviceable. Apr. 15 94.2 90.8 + 3.7 Me. wcras 177 17 
Per cent. locomotives serviceable. Avr. 15 84.0 79.3 +59 en ne ac canatieneuboutamediaetess 30 59 73 
acene, Fevenue .......--+2.000000 Year to Apr. 1 $1,487.318.468 $1,421,968,337 t ae eee ee ee a ee Se ” 
Ea dxdeep andnaw ces ear to Apr. "171,602,157  1,147,608,418 + 2.1 
Sa cect Gn anak annawennken eis Year to Apr. 1 89'114'767 79137239 +126 BLAST FURNACES (8) 
4 Rate of yetusn on property invest- Total stacks aed 1 ee iain Me May 1, 19%. 
se ied ID inn nden deca ccccecaccnnviuessssoanvecseves ' 373 
EES Mbetehes ... caccanncce, Year to Apr. 1 5.76 Fair 575. ? 0.2 pomeer ts NIE 6 na cndcdecccevecasaceetncseceness Cone 220 223 237 
Southern District, eet eeee nest t** Fear to Ane. 1 452 575 214 a: Se 00.0.0 665 66 capes teens oneesc6essatete 60.4 61.3 63.5 
estern District........ oa . Year to Apr. 1 3.74 3 _— 
United States as a whole. rare Year to Ase. 1 4.73 pee 7 PIG IRON PRODUCTION (8) 
Apr., 1927. Mar., 1927. Apr., 1926. 
) SUMMARY OF IDLE CARS AND CAR LOADINGS brands Gly teks tad 7 
seas Swe BeOeeATICn .# =| i #4  @esmme sccm auw veer 6 
Ih Apr. 16. Apr. 9. Apr. 2. Mar. 26. Mar. 19 Mar. 12. ee Oy ee ee eee 
Car loadings...... $56,875 474 902.745 a 006, aes 1,006,861 1,005,715 Rails ... : Avs. 197. Mar, it, Pr, 1926. 
Jan. 31. Jan. 22. Jan. 15. ‘Sa D ' ' i aaa tela eteselicvetmdairnt nl deink Ae: 96, 127 
Idle cars.......... 287,276 303,272 355,023 362,379 $10,513 938,007 Endustiieis 000000000000 40,196,348 41,294,134 26,427 640 
ND eatckcnceankaciacss Colin eer acearaiee 49,635,616 89 30,223.76 
GROSS RAILROAD EARNINGS a | 
non ‘ pn ee THE ANNALIST INDEX OF BUSINESS ACTIVITY 
) Third week in April, 13 roads........ $14,590,611 $14,241,283 + $349 2.44 é 1927. ———-1926. -——_ 
Second week in April, 13 roads....... 14,742,573 14,402,687 + t t 2:42 ’ Apr. Mar. Feb. Jan. Dec. Nov. Oct. 
: First week in April, 13 roads......... 15,204,434 15,166,695 + 37,739 + 1.00 Pig iron production................-..+s++0 107.0 98.9 6.5 94.6 a3 
Fourth week in March, 13 roads....- 22'052,923 22'226.451  — Ss Oye | Steel ingot production. 2200200000000000002 “1148 1032 982 940 969 1005 1124 
! Third week in March, 13 roads....... 15,190,382 14,973,426 + 056 1.45 Freight car ondin Deeds eee eredencadcedsege ; 104.1 10i, 1 24 lot” IMs 
Second week in March, 13 roads...... 15.453.141 14781223 | 671918 14455] Blectric power uction..... i | et me mee i Bt 
First week in March, 13 roads........ 14,995,998 14:308,298 + "700 4.81 Bituminous coa Production Saectedsosuiuben’ .-. 195.7 198 a, us in 6S 
Fourth week in February, 13 roads.. 14,632,602 14,742,040 — 109438 0.74 | Automobile production... 22.20.00 .2 2202... "T. 41006 9 $ lite eS ie) te 
Third week in February, i3 roads.... 14,545,407 14/540,989  +- 4,418 0.03 Cotton consumption ............2..20.2.222. 7: "SS? ams 103 ifs isso ure 
Second week in February, 13 roads. .. 14,758,017 14,563,085 t 194/932 1.33 Wool consumption .... 22.22.02. eile sae 99.3 os oa na. ee 
.. rirst week in February. 13 roads.... 14,230,561 14,180,984 49.577 10:35 | Boot and shoe production... ....2..2.20...2. _ oa ae ey ae ee 
Fourth week in January, 13 roads.... 19,730,700 19,198,456 + 532,244 2.77 EE Cisircddcscnkesvsascentsdtans "t: gg “OED 2k bee 1nbe fees 
F 1 week in January, 13 roads. ... 19,730,700 e19g.a56 + saa + 277 Zine production .........-..00.....ct essere. 4 98. 97.9 1013 108.0 110.6 110.9 
7 ; peeces woe = January, 13 seats, - .. 14,583,490 13,746,043 + ST at = eS Ss ee 
‘ourth week in December, 11 roads.. 13,420,049 14,314, on ‘ Ry NE » y Is 
Fourth week in December, 11 roads.. 13,420,049 14,314 930 =. 804881 “ 6.25 » pean AUTOMOBILE REGISTRATIONS 
i Second week in December, 14 roads.. 17,928,230 19,351 — 1423467 — 7:35 PO Se ee eet Sage) 
t First week in December, 14 roads.... 18,005,738 19,492'721 — 1,486,983 — 7.63 —— 
Fourth week in November. 14 roads. . 26,404,625 24.637.411 + 1°767:214 717  _—— 1926. 
Third week in November, 15 roads... 23,484,291 23) 144,554 + 33731 1145 | General Motors (total)....... bog y a Z| 6 S 
le ai Oita oc cccsooscoocess $468 904,433 $487,001 335 Net Can °. PS Shevsclet ceeteeeeeeaeeeeseeeeeeeececeeeeeeeeeeeeees 24.66 25.06 a2 33.0 
Month of January ..........sscccse sstomss «© “Ast'ainis? S"Seseus Fiis} Ponting 2200000000000 faat(iksR 
Month of December...............-++- $526,486,030 $524.130,395 Neha 308.6 5 76% a 2 A RT RRR CIAO IEE 6) ASP ER ITS 1.56 1.56 1.63 149 
Cadillac $ er La 1.6 
eres Ohad deinctciaece eke F : : 
Ks INTEREST RATES Hudson-Hasex’.000000000000000000 TINIE “Ss == a2 as 
: ——_—__—_- alin s-Kn t-Overland ; ; ; - 
i ~caa oem En "‘* "oa Curveler an 5.16 4.57 4.35 - 4.04 
hi ear to Date. gos papengede 4.67 4.84 5.08 3.52 
8 NN i a antiasinecnesdbuencs 5 @4 44@3 5 Nash 4.19 4.33 4.45 7.86 
Time loans, 60-90 days............ 44404 4 4 ay RR ea eee eet enclay Seen 3.56 3.27 3.18 3.17 
Stue teens 6 aethe........... 4 +9 + : a OMOT .....-eseeeeeeeesevesseteneseeeesseeeeses 2.94 251 oi 6.17 
Com. disc.,'4-6 months. ...... i ae 1463 4 Ae ch  pitdeeaadeitemicma es) oo pee aeRe oe 2.00 2.37 2.71 
Packard --......eeeeeececceeeeceeeeeecereeeesceeees "79 ‘72 ‘89 
m GOLD AND SILVER PRICES Paige-Jeweti ‘s * e 7 19 tis 
‘old in London.............+. Ads 11 1 handler ... ; ; 
B. ‘iver in London. gecitieesest: naeeoria. ** - zifdazos4 ences, aia oe, cseeees 3 3 4 ‘4 
ar silver in New York........... Kega@o09 ordan ..... ; : : : 
; r 5) oP9@o%49 2 Pierce-Arrow ; 3 3 18 . 
STEEL SCRAP PRICES (23) a? Rhea ee ap 2.47 2.26 2.02 2:21 
R ot avaliabie for ul . 
(Average of daily quotations) week Ended trate pa avale> soe Louisiana, Nevada, New aiid 
wer > <a n available for twent 
Heavy melting steel at Pittsburgh....... Apr. 2 7. Apr. 23, 1927. May 1, 1926. *Subject to revision. sian sin 
y Lf BAe. ccecsecceceeccees $16 $16.70 $16.75 tRevised. 
LUMBER (10) SOURCES OF DATA 
a i (1) Railway Age. , 
Settwood : Apr. 23, 1927. Apr, tast A 24, (2) Commercial and Financial Chronicle. “a ge Hy osc of Leber. 
Silla SERGUUINE <.....<<ca-a0ceseececessece oe pr. = (3) The F. W. Dodge Cerporation. (15) American Bureau of Metal Statistic 
Production (thousands of feet)................. aby 2 ere (16) American Iron an Institute. 
apes 17 d Steel Institute 
Shipments (thousands of feet)...........°° °° °°°"° 4,970 189,906 4 (5) United States Department of Commerce. (17) Aberthaw Company 
es: fheneeein of feett.... tees 207,563 190,330 266,869 (6) United States Department of Labor. (18) American Petroleum Institute 
Hard ~My Soetihdnkintdvatacushueden 189,563 196,112 238,581 py i. Department of Agriculture. (19) American Railway Association 
ills reporting ................. , 7 \ge. (20) United States Department of the Interi 
en A a, Seer 158 (9) Bradstreet’s. 21 soci « meetIee. 
| reer oy Bs of po geet) dasavcursendensaces 44.904 16,761 24 on? pina Pnee Seemieee Manufacturers’ Association. 22) eee Sak Daeeetier Panabectusess Assoc 
ca pbeenradepeedsin ben \ p ; ew. (23) Ameri } 2 
Orders (thousands of feet)... .. 2.2.6.0. 6c ccc cccccee 21,019 rt oi a (12) } a wo Department of the Interior, (24) pm swe g been —— New York. 
FOREIGN BANK STATEMENTS + wsiteaibenidds (25) American Zinc Institute 
BANK OF ESLARD 
it April 27. FOREIGN AN 
Bu BE vastevascccs £1 
Bette ssc $3,002 2, 00 £igh 163,60 - D DOMESTIC EXCHANGE RATES 
. atio to res “pes 61% "93.4 e range of e i i 
fie nattes eeeve. Ms : Bare 197 Sea & xchange on the principal foreign centres for the week ended April 30, 1927, compares as follows: 
Public deposits ..... 12,308,000 10,170,000 "“Wech's fam Te em. —-—————-—______CABLES. 
er de cacnee > e. ¥ s 1 ——_—_— 
Sovt. Soduettion sane 23°s50 goo err ase Par. Country. High. , “High. to — ee West oe. Week’ sRange. Year 1927 to Date. Same Week 1926. 
ct 4.8665—London 7 ig) Low. High. Low. Hich. Lo 
Other securities... 41,902,000 42/155,000 Fatt ~~ lll 485% 4. 25% 4.857, 4.84% 4.86% 4.85); 4.85/28 4.85% 4.8512 4.84% 5 
BANK OF FRANCE. io Fells 01% 3.97% = 300K 3.363.278 8 OY 398° 390% 336, 3.28" 
(In thousands of francs) 19.30 —Switzerland gavice 19.2314 mt rs om By at , TIRSER 113.90% 118.90% 113.90 3.67 ; 3.37 
May 4. April 27. . = alienate 9 y ? : . . 31% 19.24% 19.24 31 "94: “26 
eee osiee 4 ‘snare on ee ~ gageorsseeneens 58% B20 5.67% 421% 4.02% 4.01% Sere 5.24% Bere 4m (4 zee Lome 
Bretton <... $41364 341,339 10.90 —Greece ............ 19% MOSS SSS OKO i A er 40.17 
Treasury deposits. : 208 B64 19.30 —Spain............. ‘760 (1750 C iaiawRC (aiken, og”. ee LL 
General deposits... 7,260,674 6,874,140 26.28 —Denmark ........ 26.67 26.64 26.67 26. Se —_ a = SS 4S KS 
mee Gecsunted..... 3.1091, 646 3,020,933 26.80 —Sweden ............26.77 26.73 26.80 38.68 38.78 26.76 oad — oo. oo oo 2 
Grate clvancas: “shaaeee © aeaeeee 26.80 —Norway ........... 25.88 - a8 3542 (21.76 2152 25.90 25802620 aad TSN od 
: —_—_——— 48.66 —Calcutta ........... : " 7 ae - 05 03 05 03 13 
| 66 —Calcutta .......... ‘36.1 2 
| FAILURES (DUN’S) 78.00 —Hongkong ......... 175 4063 «8238788 OSARR OS IS MDT «DTS «5290 80D SSD at 
Week Ended——, .... —Peking ............ 66.00 66.00 70.25 62.00 75.00 74.50 oni: onis) veer oan?” has 
Apr. 28°27. Apr. 29/28. | 5678 —Straite Settlementss6.12 56.12 56.25 56.12 am AM Oke aK lOO 
.82 —Shanghai ....... : 1 38 : ; anne . 
nik ye rot. oat, oe ~—— @i ..-+..+:-6188 61.33 66.13 59.13 71.38 70.38 62.00 61.45 66.25 59.25 71.50 70.50 
“ae: a. ot. $5,000. 49.83 —Japan ..:..:....... 47.65 47.15 49.21 46.40 47.40 47.05 47.75 47.25 49.31 46.50 47.52 47.17 
South eennseccessvenseds 1- yf ee 1 . Ds kececeniciel 49.87 49.87 49.88 49.50 49.75 49.75 50.12 50.12 : ( 
oe 7 tI GA ma ae ce oe oe : 50.13 49.75 50.00 50.00 
SS peabieemenapemeees . £3 & a4 —Buenos Aires....... 4231 4225 4250 4118 40.31 39.81 12.43 12:37 12.62 41.30 40.41 3991 
SS ee | SUE WIN co  semannade 11.81 ' r : : . = 
Miiiet Gietes ........ 2 a ae > ie 7 se 12.13 11.62 14.43 14.25 11.87 11.86 12.18 11.68 14.49 14.31 
SEE cainesutebsatess 3 2 8 2 1407 —Austria’.....iaiae aia tas 1418514125 141251 eaee 1eias 1425 aaa ba 
mm. FAS BM —Aasiale .......-+-+. 41% 14.13 t : : t 14.125 14.125 14.125 14.125 14.125 14.125 
; _— ' ’ 12.00 11.50 11.00 10.50 12.00 12.00 12 
Apr. 30.'25. May 1°24 26.26 —Czechoslovakia...296 296 296 296 296 2.96 + i ~~ i Yair 2 
to, io. ros, Seas, | B28 —Tegeniin LMM Lm tee Lm bey tee Lk LMM 11 1B ity Ly 
eee ee 166 105 147 101 _— teseteeeeee 2 : : 2.524 252% 2.52 2.52 2.52 2.52 “52, "52% 
REAR E ese: 106 51 * 53 19.30 —Rumania .......... 65 63% 67 52% -39% 37% 65 63% f ; —o = 
ee ce 20.31 —H tr ; = — SS. he 
A 144 a7 115 73 ~oscengl a 3 ‘5 = bo 40 17.62 17.40 .0014% .0014% 17.45 —17.40 17.62 17.40 0014% “oo 
. = Ss given under ‘“‘demand”’ are offered and bid prices for 500-ruble not a po 
United a 71 24 414-256 tQuotations for belga, new Belgian currency, one being equivalent to five paper ! hy ander “caties” axe the 0-cuble poten. 
Bs PARR Ra : 1 36 36 














-~ 








ah 


’ 








Friday, May 6, 1927 


THE ANNALIST 


657 





Business 


CRUDE OIL (18) 


Average daily production (barrels)........... 


—__—___—_——-- Week Ended-——— 
Ape. 30, 1927. Apr. 23, 1927. May 1, 1926. 


peneter 2,499'950 2,478,100 1,990, 100 


DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 


Locomotives 
Freight cars 


Rails (tons) 


a eo 


it a in The Railway Age of— 
Apr. om Apr. 23, 1927. May 1, 1008 


2, 056 1,039 


3,825 1,800 


Index of Current 


BONDS 


Alabama, State of, .— a 000 g 44s, M&N, 
due May 1, 1937 yield 4%, offered 
April 28. Barr oan & Co., N. Y. 

Alberta, Province of, gunede, $3, “es ay 40- 
yr 44% debs, J & D, due June 1967, 
price 98.17, yield 4.60%, offered sae 27. 
Dillon, Read & Co., N.Y. 

Aldor Apts. & Store Bldg., Royal Oak, 

ich., $90,000 Ist r e g 6%s, due Feb. 


es 1937, rice par, yield 6.50%, offered 
pril 25. ilton Strauss Corp., Detroit. 
Pet Dairy Corp. ,000 "64% 10-yr 
s f gtd g notes, J & J, due Jan. 1, 1936, 
price 98%, yield eo offered May 3. 
Civic & Co., N. 
Amerian ee th Power Corp, 


$1,000,000 additional on, g debs, Series ‘‘A,’’ 
& A, due Feb. 1, 1952, price 96, yield 
6.32%, offered May 3. G. E. Barrett & Co., 
Inc.; Frederick Peiree & Co., N. Y. 
American Kadiator Co. $10,000,000 20-yr 
44%” g debs, M& N, due May 1, 1947, orice 
96, yield 4.80%, offered April 29. First Na- 
tional Bank, N. Y. 
Argentine Government Loan of 1927 $21,200, - 
000 ext s f g 6s, Public Works Issue of 
1927, M & N, due May 1, 1961, 
yield 6.05%, offered April 28. 
4 .* organ Co.; the National City Co., 


Buenos Aires, Province of, Argentine Re- 
— $10,613,500 ext s f g 7s, M & N, 
ue May 1, 1958, price 95, yield 7.40%, of- 
fered April 29. irst National Corp. of 
Boston; White, Weld & Co.; Hallgarten 
& Co.; Kissel, Kinicutt & Co.; alsey, 
Stuart & Co., Inc.; Lehman Brothers; 
Cassatt & Co.; Graham, Parsons & Co.; 
Wm. R. Compton Co.; Hornblower & 
Weeks, N. Y.; Ernesto Tornquist & Co., 
Ltda., Buenos Aires 

California Transportation Co. $655,006 Ist s 


g 6s. M & S, due March 1, 1939, price 160, 
yield 6%, offered April 25. Anglo London 
Paris Co.; National City Cu. of Cal., San 
Francisco 

Canadian National es sO $15, 000,000 
44% eq tr ctfs, Series ‘J,’ N, due 
May 1, 1928- 1942, yield 4.50% o £ 10%, of- 
fered April 29. Dillon, Read & Co.; Na- 
tional City Cd.; Guaranty Co. of N. Y.; 


Lee, Higginson & Co.; Bankers Trust Co. ; 
White, Weld & C>., N ; Continental & 
Commercial Co.; First Trust & Savings 
Bank; Illinois Merchants Trust Co., Chi- 
cago. 

Chandler, Ariz., $100,000 Waterworks 5s, 
due June 1, 1931-1946, yield 4.70%, offered 
May 2. Brandon & Waddell, N ¥ 

we Ee Aurora & Elgin R. R. Co. $460,000 

etfs, Series ‘‘B,”" A & O, due April 


he (igs 1928-1929; 5s, 1930-1932; 54s, 1933- 
1937), yield 4.75% to 5.75%, offered April 
28. Halsey, Stuart & Co., Inc.; ill, 
Joiner & Co., Inc., Chicago 


Church of the Immaculate Conception, Map- 


lewood, Mo., $100,000 Ist r e 5% notes, A 
due Oct. 1, 1927-1937, price fuu, yield 
5%, offered April 25. Mississippi Valley 


Trust Co., St. Louis 

Columbia Gas & Hectric Gorn. $40,000,000 
25-yr 5% g¢ debs, M & N, due May 1, 1952, 
price 100, yield 5%, offered May 4. Guar- 
naty Co. of N. Y.; J. & W. Seligman & 
Co.: W. E. Hutton & . Coggeshall & 
Hicks; Marshall Field, Glore, Ward & 
Co., N. Y.; Union Trust Co. of Pittsburgh. 

Community Water Service C 4 $1,000,000 ad- 
ditional 6% g debs, Series ‘‘A.”’ J & D. due 
Dec. 1, 1946, price 100, vield 6%, Mek a 
May 2. P. W. Chapman & Co., Inc., 

Denver Joint Stock Land Bank, $500,000 
Farm Loan 5s. M & N, due May 1, 1957, 
vield 4.56% to 5%, offered April 29. C. F. 
Childs & Co., Z. 

Dominion Tug & Barge Co., Ltd.. $225,000 
, ist s f 20-vyr 7s, A & due April 1, 1947, 
rice 100. bonus of 1 sh com with $1,000 
onds, yield 7%, offered April 26. J. C. 
Hogg & Co., Vancouve er. 

Drake (The), N. Y. $3,750,000 1st ser g 
64s. M & N, due ‘ar. 1, 1928. to May 
1. 1939. price 101 to 100, vield 5.30% to 6%, 
offered April 28. Greenbaum Sons Seuri- 


ties Corp.; Ames, Emerich & Co., Chi- 
cago 
Drexel Plaza Bldg.. 


Chicago. $265,000 ist 
(closed) coup g 6lés. & S. due March 
1, 1929-1937, vield 6.25% to 6.50%, 

Avril 30. Geo. M. Forman & Co 

1,160 Park Avenue, N. Y. C., $1.550.000 etd 
5%% 1st ctfs. F & A. due Jan. 1. 1928-1933, 
price var. vield 5.50% ee May 4. N. 
Y. Title & Mortgage Co., N. Y 

Elizabeth. N. J., City of, "$806 000 g 4%s, M 
& N, due Mav 1. 1933. yield 4%. offered 
Mav 4 . L. Allen & Co. and Gibson, 
Leefe & Co.. Inc. N. Y. 

Freenort. N. Y¥. Village of. $320,000 2 4/%s 
M & N due Mav 1. 1998-1951. vield 3 90% 
and 3.95%. offered April 29. L. Allen 
& Co. and Stephens & Co.. 

Grand Ranids Parcel Post Office $125 000 Ist 

s f 6s. J & J 15, due Jan. 15, 1947. price 100. 
vield 6%, offered Mav 2. Love, Van Riper 
& Brvan. Inc.. St. Louis. 

Great Western Laundrv Co. $550.000 ist ser 
@ 6s, due Aum 1, 1928-1928, price 100 50 to 
1%. offered May 2. Chicago Trust Co., 
Chicago. 

Greenbrier Collere for Women $167.000 ist 
ser @s, due Feb. 1. 1927-1937. vield 5.50% 
to 6%. offered Mav 2. Lorenzo F. Ander- 
son & Co. and Fred Emert & Co., Inc., 
St. Louis. 

Guaranteed Mortgare Corp. of Delaware 
$610 000 ist etd Coll tr 6s, A & O 15. due 
April 15. 1932. price par, yield 6%. offered 
May 2. M. W. Braderman & Co., N. Y. 


Chicago 


BONDS 


Hajoca Corp. $2,500,000 10-yr 6% debs (de- 
tached warrent for 5 shs com at $23 per 
sh to 41-29 and $25 thereafter), A & O, 
due April 1, 1937, price 100, yield 6%, of- 
fered April 29. Naumburg & Co. and 
Janney & Co., Philadephia. 

Harris (B. T.) Cor $500,000 gen’l g 6s, 
M S, due March 1, 1942, price 95, of- 
fered March 28. Wm. C. Simons, Inc., 
Springfield. 

Hibernia Mortgage Co., Inc., $100,000 1st coll 
tr_ notes, Series ‘‘D,’’ due April 1, 1930- 
1933, price 101.25 to 100.68, offered May 2. 
Hibernia Securities Co., Inc., New Or- 
eans 


: Illinois, State of, $6,000,000 


& N, 
1, 1945-1956, price. * 102k, ee" 
First National Bank; Halsey, 
Stuart & Co., Inc.; Hallgarten & Co.; 
White, Weld & Co.; Redmond & Co. ; Kis- 
sel, Kinnicutt & Co.; R. W. Pressprich & 
Co.; Phelps, Fenn & Co.; Salomon — 
& Hutzler, Gibson, Leefe & Co., 
G. Becker & Co., Chicago. 
anton, Power & Light Low @ $3,000,000 coll 
tr s f g 6s, Series ‘‘C,”’ A & O, due April 
1, 1957, price 96, yield 6.30%, offered April 
28. Howe, Snow & Bertles, Inc.; Spen- 
Trask & Co.; A. E. Fitkin & Co., 
; Stroud & Co., Inc., Philadelphia. 


*Insurance Exchange South, Chica o 
www ist leasehold s f g 6s (clos 
& O, due April 1, 1947, price 100; 
vield 6%, offered April 29. Central 
Trust Co. of Illinois and A. C. Allyn 
& a Inc., Chicago. See advertise- 
ment. 


Kent Theatre (Kensington, Philadelphia) 
$825,000 Ist 6s of James J. Clifford, & 
D, due Dec. 15, 1932, price 100, yield 6%, 
offered May 2. Mackie, Hentz & Co.; 
Biddle & Henry and Colonial Trust Co., 
Philadelphia. 

Lake Erie Power. & Light Co. $200,000 
s f 54s, M & S, due March 1, 1949, oe ewe 


due May 
April 


April 22. Putnam & Storer, Inc., and 
Coffin & Burr, Inc., Boston. 
*Lincoln Joint Steck Land Bank, Lin- 


coln, Neb., $2,000,000 Farm Loan 4%s, J 
J, due Jan. 1, 1967, not callable before 
Jan. 1, 1937, price 100, vield 4.50%, 
offered May 3. Equitable Trust Co. of 
N. Y.; First National Corp. of Bos- 
ton; Old Colony Corp., N. Y.; First 
Trust. & rte Bank, and Central 
Trust Co. of Iil., Chicago: Brooke, 
Stokes & Co., Philadelphia. See adver- 
tisement. 


a Mortgage & Title Guaranty Co. 
$1,000,000 1st coll g 5%s, due Jan. 1, 1937, 
price 100, yield 5.50%, offered April 28. 
Harris, Forbes & Co., N. Y. 

Marine Mortgage Co., Inc., $100,000 1st "7 
tr g 6% notes, Series ‘‘C,’’ 1 A&O 
due April 1, 1928-1938, yield 5.25% 4" 6%, 
offered April 28. Marine Bank & Trust 
Co., New Orleans. 

Meridionale Electric Co. (Societa Merido- 
nale du Elettricita), $10,750,000 30-yr Ist 4s 
f gz 7s, Series ‘“‘A,.’’ A & O, due April 1, 
1957. price 95%. vield 7.35%, offered April 
30, Marshall Field; Glore. "Ward & Co., 
Inc.: Blair & Co., Inc.; Blvth, Witter & 
Co.; 1: a Commerciale Italiana Trust 
Co., N. Y. 

Missouri-Kansas Zine Corp $1,300,000 5-vr s 
f deb g 7s (closed), with common stock 
bonus. M & N. due May 1, 1932, price 99, 
vield 7.20%, offered May 3. Chas. D. Rob- 
ge Co.; Arnold & Co.; Ernst & Co., 


Missouri Public Service Co. $5.000.000 ist 
20-vr 5s. Series ‘‘A.’”’ F & A, due Feb. 1. 
1947, price 97, yield 5.25%, offered April 
29.’ Howe, Snow & Bertles. Inc.; BE. H. 
Rollins & Sons; Spencer Trask & Co., N.Y. 

— (T. J.) Tie Co. $600,000 Ist 2 6s. A & 

due April 1. 1930-1942. price 101. offered 
Rout 30. First National Co. and Smith, 
Moore & Co.. St. Louis. 

National Central Savings Bank of Hun- 
gary $1.500000 35-vr sec s f g 7T&%s, Se- 
ries ‘‘A.”” F & A, due Feb. 1, 1962, nrice 
par. vield 7.50%. offered Mav wv. Be 
Lisman & Co.; First Federal Foreign In- 
vestment Trust, N. Y. 

Old Dominion Ice Co. $375,000 2-vr HK4% 
cony sec g notes. A & O, due April 1. 
1929. price 98%. offered Avril 26. Bown 
& Co.; Ridd'e & Henry. Philadelnhia. 

Olvmnia. Washington. Port of. $92.0 ven’l 
oblir 4%s. Series “B.”’ M. & S. due Mav 
1. 1699-1987. vield 4% to 425%. offered 
Anril 15. Bond & Goodwin & Tucker. Inc.; 
First National Rank: Ferris & Harderove: 
National Bank of Commerce. Seattle, and 
Capitol National Bank Olympia. 

Orleans Co.. N. Y.. $145 000 Higzhwav 4's. 
A & dne Oct 1. 1924-1936. vield 3.99%, 
— May 3, Batchelder, Wack & Co., 


Pirelli Company of Italv (Societa Maliana 
Pirelli) $4000000 s f conv & 7s. M & N, 
due Mav 1. 1982, price 98%. vield 7.15%, 
soe April 28. J. P. Morgan & Co., 


Remineton Rand. Inc $25 000.000 20-vr 
54% debs, Series ‘“‘A’’ with stock pur- 
chase warrants M & N. due May 1. 1947, 
nrice 1 vield 550%. offered May 4. Na- 
tional Citv Co.: Fastman. Dillon & Co.: 
Dominick & Dominick; Stone & Wester 
and Rlodget, Inc., N. Y.; Marine Trust 
Co., Buffalo. 


Statistics 


WHOLESALE FOOD 


Apr 


The Annalist Index (1890-1899—100 





PRICES 


-Week Ended- 
30, 1927. Apr. 23, 1927 
202.001 205.581 


May 1, 1926 
214.390 





AVERAGE DAILY SHARES SOLD, NEW YORK STOCK EXCHANGE 
(Thousands shares) 
-Week Ended-- 
. Apr. 30, 1927 Apr. 23, a i May :, 
Se eee 
Industrials 1 899 1,900 
Total 2,217 2,248 1,255 
S ity Offeri 
BONDS BONDS 
Republic Finance & Investment Co., In- White, Pevey & Dext 0. $300,004 
dianapolis, $750,000 coll tr 6% notes, Se 3 f (closed) 5s, ie mae te pric “ 
= “A,” A & O 15, due Oct. 15, 1927, to 100, yield 5.50%, offered May 2. Prickhardt 
ril 15, 1932, price 100.24 to 98.94, offered & Ellis; Bond & Goodwin, Inc., Boston 
May Re ansard & Co.; Union Trust Winter Park, Fla., City of, $210,000 6s, J & 
J, due July 1, 1928- 1937, yield 5% to 5.20%, 
mane River Timber Co., $500,000 ist s f offered May 2. Eldredge & Co., N. Y 
6s, F & A, due Feb. 1, 1937 offered April yale Electric Corp., $1,000,000 10-yr 6%% s 
25. Baker, Fentress & Co., Chicago f g debs, with common stock purchas se 
sar mayo $4, Ee Been County Town warrants, A & O, due April 1, 1937, price 
ship an Jistrict ighway 54s, M & N yield 6.50%, offered _M Merr 
due May 1, 1928-1936, $162,500, County Lynch & Co. N'Y. ailiniteaaateess 
yield 4% te rey st $85,000 Township, yield 
.20% to 4.30%; 3,500 District, yield 4.10 
to 4.25% ; See Combined County, Tow STOCKS 
ship and District, yield 4.10% to 4.25%, of A i re 
fered May 3. Prudden & Co., N. Y 000 shares Ist pf $7 cum, poate oar: Mi 
St. Joseph Co., Mich., $130,000 County Bldg A N, no par, price 95. yield 7.37%, offered 
44s, & S, due March 1, 1934-1935, yield May 3 G. E. Barrett & Co Inc. ; 
3.85%, offered April 25. Harris Trust & Frederick Peirce & Co., Y 


Savings Bank, Chicago 
Seventh & Catalina Apts., Los Angeles, 


ese lst ser ome S, due 1929-1941, of- 
ered April 29. NV. Straus & Co., Inc 
Los Angeles. 


Bankers 
3,000,001 


$11.50 


Shore View Bldg., Chicago, $375,000 Ist Canadian Securities, Ltd., 1,500 shares Ist 
(closed) coup g 6%s, F & A 15, due Aug and 2d pf, in units of 2 shares 1st pf. and 
15, 1929, to Feb. 15, 1937, yield 6.25% to 1 share 2d pf, at $230 per unit, offered 
6.50%, offered April 28. Geo. M. Forman April 26. Argue Bros., Ltd., Winnipeg 

& Co., Chicago. Consolidated Pipe Co., Ltd., $200,000 7% ist 
oan roca Corp. (N. ¥. Canners, Inc.) cum pf price $100 (1-5 share com as 

5-yr 6% conv g notes, M & N bonus), offered April 26. Equitable Securi- 

due e May 2. 71982, rice 9¥, yield 6.23%, of ties Corp., Ltd., Montreal. 

fered May 3. White, Weld & Co., N. Y Harris (B. T.) Corp., 7,000 shares C ines, — 
South Dakota, State of, $4,000,000 4%s, J & $4 partic, J A J O, no par, price $55, of- 
D, due June 1, 1947 (optional on and af fered April 28. Wm. C. Simons, ‘Inc., 
2 1, = price 300.7 75, yield 4.10 Springfield, Mass. 

to and 4.25% thereafter, offered April Independence Fire Insurance Co., 13,800 
28. Lehman Brothers; Redmond & Co shares capital, par $10, price $20, offered 
E. H. Rollins & Sons; W. A. Harriman May 2 H ewbolds Sons & Co 
& Co., Inc.; Kean, Taylor & Co B. J Phi ladelphia , ‘ : j 
Van In en & Co.; Phelps, Fenn & Co Investment Co..of America $3,500,000 7% 
N. ; Northern Trust Co. of Chicago cum pf, Series “A,” J A J O, par $100 
Southeast Missouri Hospital (Cape Girar- price $116.50 per unit of 1 share pf, 1 
deau, Mo.) $75,000 ist (closed) g 6s, J & share com and 1 warrant for purchase 
J, due Jan. 1, 1928-1937, yield 5.25% to 6% of 1 share com at $30, offered May 4. E 
offered April 25. Francis Bro. & Co., St M. MacCrone & Co., N. Y 

Louis. a Kentuc ky-Maryland Realty Co., $115,000 ~ 
Gquthwestere Gas & Electric Co. $5,000,00( RE % fd F MAN, par $100, price 
gf" Series “‘B,"" M & N, due May par, yield 5.50%, offered April 13. Wash- 

1957, " price 96%, yield 5.23%, offered ington Bank & Trust Co., Indianapolis 

April 28. Hill, Joiner & Co., Inc.; A. B Kidder Participations, Inc., No. 2, $5,000,000 
Leach & Co.. Inc.; Halsey, Stuart & Co 444% partic pf, conv cum, par $100, and 
Inc.; Old Coiony Corp.; Tucker, Anthony 50.000 shares common, no par, price 
& Co., N. Y. $103.50 per unit of 1 share pf and % share 


$10 and 5,000,000 shares, no par com, 


Investment Trust Co. of America 
0 shares 6% cum pf, par $10, price 
price 


offered April 22. Lawson & Co., 


Staunton, Va., City of, $150,000 ref 4%s, due com — May 2.-Kidder, Peabody & 
May 1, 1928-1957, yield 4.25%, offered April Co 

29.° Stein Brothers & Boyce, Baltimore Manufac ied Liability Insurance Co. 100,- 

Taylor, Wilson & Co., Cincinnati; Morris we i? A oom price #10, offered 
Mather & Co., N. Y. April 25. ankers Trus 0., x 

Mavis Bottling Co. 150.000 h ommo 

1.000 Road 44s. due g shares common, 

Tama County, town, $390,000 Road 4s, due “onic. Severed “April as. “Hayden, Stone 
Leach & Co., N. ¥ pac Rg Ry = 5 ig 

, tiladelphia air Bop 2° 

Tampa Heights Methodist Church South, 000 aaae $6. 50. oun oo ge ‘aoteae 

pe Fla., $120,000 ist_ser g td 6s, due stock purchase warrants, J A J O, no par 

March 11. 1928-1937, yield 5% to 6%, offered price $93, yield 7%. offered May 2. Stroud 

May 2. Bitting & Co., St. Louis & Co., Ine.. Philadelphia ; Eastman, Dil- 


Trondhjem, City of, Norway, $2,750,000 30 


vr s f ext Loan g 5%s. M & N. due Stanford’ 


lon & Co.. N. 


s. Ltd., S500. 000 ist s f 7% cum pf 


May 1, 1957, price 97%, wield 5.%’%, of F MAN ar $100, price par, bonus of 
fered April 27. White, Weld & Co |. Brown 4 shares com with 10 shares pf. yield 
Bros. & Co.; Blair & Co., Inc., N. ¥ 7%, offered April 28. McLeod, Young, 
United Public Service Company $2,000,00( Weir & Co., Ltd.. Montreal. 
15-yr coll tr g 5s, Series “A A & O, due United States Electric Light & Power 
April 1, 1942, price 97%, yield_ 6.25%, of- Shares, Inc., 50. Investment Trust 
fered May 3. Hambleton os, B. 7 shares, price $29. 25, vield 6%, offered May 
Thompson Ross & Co.. Chicago 2. Calvin Bullock, Denver. 
Venango Co., Pa., $160.000 Road 4%4s, M & Windsor Farms Dairy Co., $400,000 7% cum 


N, due May 1, 1928-1949. yield 


3.90%, of pf, par 


$100, price par, yield 7%, offered 



































fered May M. M. Freeman & Co April 21. Bosworth, Chanute, Loughridge 
Philadelphia, and Ludwig & Bauchle, N.Y & Co., Denver. 
ADVERTISEMENTS. ADVERTISEMENTS. 
$5,000,000 he | is W be the direct obligation of the Under 
I s Building Corporation—the ownership of which 
s ider al with that of Insurance Exchange Building 
nsurance Cort tior and will be specifically secured by Closed 
t M gage upon its ninety-nine-year leasehold es 
xchange outh tate in and to the south half of the above block, com 
4 prisir 3,500 square feet of ground area, and the new 
Chicago twenty building to be erected thereon In 
(Underwriters Building Cot rd e with the appraisal of Mr. Preston M. Nolan 
Rea Ista Valuator, the leasehold estate and com 
First Mortgage Leasehold 6% plete lilding are conservatively valued at $8,668,764 
Sinking Fund Gold Bonds These bonds represent less than 58% of such valuation 
Closed Issue Price 100 and accrued interest. 
Dated April 1, 1927 Due April 1, 1947 


Central Trust Company of Illinois 


A. C. Allyn & Company, Inc. 
































Chicago New York and Chicago 
*For further details se ndex of Security Offerings. 
New Issue. $2,000,000 Tax Exempt | 
The LINCOLN JOINT STOCK LAND BANK 
Lincoln, Nebraska. 
Operating in tl States of Iowa and Nebraska. 
i%% Farn Loan Bonds 
Dated January 1, 1927. Not Callabl for inuary 1, 1937. Due January +t, 1967. 
Denominations of $1,000, $5,000 and $10,( ar fully registered bonds, interchangeable. _ Interest 
payable July 1 and January | Principal payable at the office of the Bank, The Equitable 
Trust Co f New Y r Ce | Trust Company of Illinois. 
e lf n nterest 
1 
The First National Corpor on The Equitable Trust Co 
of Boston Old Colony Corporation of New York. 

First Trust & Savings Bank Central Trust Co. of Illinois, 
Chicago Brooke, Stok & ¢ Chicago. 
Philadelphia 
*%xFor further details see Index of Security Offerings 
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Saturday, Apr. 30 


Stock Sales and Price Averages 








COMBINED RAILROAD AND INDUSTRIAL STOCKS 








INDUSTRIAL, STOCKS, 3! 
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| san re wer ae Mer oo mc “uP xT NOW Of oe 6FTER UMAR APR OMY UN UL aG SP OCT «6NOV «(CEC JAN FER MAP APR MAY JUN JUL AUG SEP (OCT NOV CEC JAN FEB MAR APR MAY JUN JUL AUG SEP 
= 1926 7 RMS L Tei Si | |e once we Oe = 3 = t 
TWENTY-FIVE RAILROADS — — — RA LR D STOCKS - - ny 
Net Same Da Net Same Day OA 
High. Low. Last. Ch’ eLastY?, . Low. Last. Ch’ge.LastYr. 120, | 1000 | 
Apr. 25..112.31 110.81 110.47 —1.88 8898 | Apr. = 2 Me i 109.04 100.37 + .09 87.86 
Apr. 26..111.03 109. 110.46 — 2 88.88 * 100-808 2 = low 108.15. | 
Apr. 27..111.28 108.90 110.19 — 88.72 "7 2. .109 07 = 86.53 
Apr. 28..110.32 108.16 108.56 mr 88.79 | May 3.. 109.43 36 +1.06 8.0 | | 
Apr. 29..108.48 10815 10928 + 72 8820 | May 4. dings i021 Ho7s 142 8134 — eco | 
TWENTY-FIVE INDUSTRIALS PO not - | al 
Net Same Day Ne s Same Day | & 
High. Low. Last. Ch’ge.LastYr. 20. ais Lo Last. C ee LastYr. [i = 
Apr. 25.. .24 197.71 198.26 —3.73 148.07 Ay. 2 4 y ooiT — 149.12 | 80 i600 4 
Apr. 26..201.33 198. se te 17 148.6 = s zon igh 203.41, low i96.91, ja | ms 
Apr. 27..203.41 200. 18.83 May is 1 99 199.51 3A 144684 §& | = 
Apr. 28..201.60 196.91 198.08 —3.27 149.88 May 3 “302 199.85 201.65 +2.14 147.32 is | rs 
Apr. 29..200.00 197.10 199.55 +147 149.60 | May 4. 304.59 201.65 203.73 +2.08 147.27 Beg leoos 
COMBINED AVERAGE—5S0 STOCKS a [3 
_Net Same Day Net Same Day } AVERAGE DAILY SALES ee 
High. Low. Last. Ch’ge.LastYr. . Low. Last. Ch’ge.LastYr. | \ AL BARS | ; 
Apr. 25. 187 21 153.94 154.36 —2.81 118.52 Apr. 30..155.24 153.7 14. — .14 118.49 } 
Apr. 26..156.18 153.93 155.44 +1.08 118.46 eek’s range—High 157.34, low 152.53. 40) j200 : 
Apr. 27..157.34 154.59 155.77 + .33 119.27 | May 2..154. 33 154.40 + .13 116.53 V \ 
Apr. 28..156.96 152.53 153.32 —2.45 119.33 | May .. 156.68 154.64 156.00 +1.60 117.17 \ | . 
Apr. 29..154.74 152.62 154.41 +1.09 118.90 | May 157.91 155.98 157.25 1.25 117.30 2 Sane 5 | 
SHARES SOLD ON NEW YORK anens EXCHANGE 20 en teeter ee tet weet te ee Sere | 
Week Ended Same Week 1926 ; 027 a 
April 30, 1927. 1 1925. ———— — — 
POTTUTTT TTT TOUT TTT TTT TTC Te 523,830 1,487, 861,620 
a aah arkemaaet aunt sacchinaueoadsck aired Loree 1,000,138 oe. a 
Ripe gaa duiaaladowinse a4 ise ka ovnxk Seka 1,470,745 1,174,064 COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1926 AND 1927 
eee eee eee e eens cesses eeeeesseseeecees 1,855,930 1,167,565 1,226,684 Amount of railway and industrial shares, comprising the week’s total dealings, com- 
Decbsecchushetaccadcddbantsvdecentes 908,040 473,675 692,236 pares as follows with last year 
‘can Week Ended Same Week 
peeeguahusceccatadesdtbiesséese 11,972,378 6,779,148 5,739,226 April 30, 1927. 1926. Chea es. 
Riccwaduhsedentsduenceewnpekeainn 177,113,657 157,287,505 | ee aubbnakedod yd encseaawnctees 2,798, 720,648 + 742 
cu decebenadaadnhuedbedanlecet 1,523,500 1,523, We sah ens ahaenasnasadcseeeluanees 9,173,988 6,058,500 7 3115 468 
Kos cibavakcinneneeeeds daead 1,949,235 1,014,973 1,585,221 - = ———_——_ 
Dion tes dh hu aan anehbaceasie 2,186,220 ‘ 1,963,137 WU Radidwantctkiuedeevanskuetecscacaeaa Se 6,779,148 + 5,193,230 
YEARLY RANGE—COMBINED AVERAGES OF 50 STOCKS 
130805 n 92°96 Apr oni A 62.70 Dec re a. 
an bane. . = | BBG... «2... ee renee -O7 Apr. . Sy Re 101.51 Nov. 50.91 Apr. 
109.63 Mar. 77.15 Oct. in cenccadendin 99.59 Nov. 68.73 Jan. { 
101.16 Mar. 66.21 Jan. Rs oo coats 80-16 Nov 64.12 —_ SES 94.13 Oct. 58.99 Feb. 
58.35 June a diédaneaecund .46 Jan. 57.47 Dec. Be Wisciescaces 73.30 Jan. 57.41 July 











Stock Transactions 


For Week Ended Saturday, Apr. 30 


New York Stock Exchange 


( Total Sales 11,972,378 Shares ) With Closing Prices Wednesday, May 4 





-———Week's Range. 





















































































oo Yearly Price Ranges. Amount Last Dividend.————.._Mon., Sat., Wed., 
192 . 1927 Range. STOCKS Capital Date Per Pe- Apr . 23. Apr. 30. Week's Week's May 4. 
High. Low High. Low. High. ate Low. Date (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. High. Low. Last. Ch’ ge. Sales. Close. 
76% 62 96 7O% 94 Apr. 6 83 Jan. 27 ABITIBI POWER & PAPER (sh.) (ABT) 250,000 Apr. 20, ‘27 1.25 Q 90) 91 90% 90% + ¥ 1,000 ° 
oe ee 72 43 82 Apr. 20 624% Mar. 26 Abraham & Straus + og (AST) 155,600 . coeccece a ee 7° 75" 72 72 _ 3% 1,400 77 
ee 112 Not 113% Mar. 30 110% Feb. Abraham & Straus pf........... ,250,000 Feb. 1, °27 % Q 112 112 12 112 ‘ inne 112% ; 
117% 90 136 39 = Feb. 25 124 Jan. 5 Adams Express \AES. eeensenee 000, Mar. 31, '27 $1. Q 137% 137% 135% 135% — 3% 300 a | 
20 13 22 8 15% Feb. 9 9% Jan. 3 Advance Rumely (RX).... <> | eprrress a pe 12% 1% «12 12% — % 2,700 .. 
62% 47 65% “= 41 Feb. 9 30% Jan. 25 Advance Rumely pf 500, Oct. 1, '26 . 34% 34% 32% 32% — 2% 1,300 5a am 
12% ™% 9% 5% Mar. 5 3% Apr. 22  Ahumada Lead ($1) (AUA) "192,018 Apr. 4°27 f12 Q 3% 4 3% 4 ry 1/900 4 
117% BOM 146% 107% 164 Apr. 19 134% Jan. 26 Air Reduction (sh.) ( 208 , 853 Apr. 15, '27 $1. Q 150% 154% 157 — 1% 8,300 158 
15% 9% 16 ™% 13 Mar. 15 9 Jan. 4 Ajax Rubber (sh.) (AJ) 650,000 15, °20 $2 se 11 11% 9% 10 — %& 23,800 10% 
mt 103 117% 107% 122 Feb. 10 118 Feb. 1 Alabama & Vicksburg (ALM). 4,200,000 Apr 1, °27 3 SA “a ee on *119% ‘ ; - - ; 

j 2 % o Feb. 18 1% Jan. 6 Alaska Juneau G. M. ($10) (au 13,967,440 === nnueuuees oe - 1% 1% 1% 1% — 700 1% ‘ 
es ° B Fo sao _ 2» oe aoe. * ad a yrneeis po gh (sh.) aa). 96,000 Mar. 31, °27 50e Q 4 = 3s 18% + \% 1 ae ] 
- - 2 an. pr. ay er Wrapp IP MccccesaceSoces *. 1 7 7 — ¥& 

203 203 °220 *202% °*220 Feb. 11 °212 Mar. 3 Albany & Susquenamne (AQS) eecccoccccccoce 3,500,000 — a 3 ri S. _ _ _ ona” ‘* / 
ee ee ee aa 117 y Apr. 8 117 Apr. 8 Allegheny & Western Railway (AY)......... 3,200,000 Jan. 1, '27 3 SA ee kan oa 11% ee neh 
as es 50 45 . 53 Feb. 24 49 Mar.24 Alliance Realty (sh.) (ANR)...... 5 120,000 Apr. 20, '27 62%c Q *e ee ee #53 e es 
ee ee ee ee 180 Apr. 7 167 Mar.16 # £All-American Cables certificates. PY eee ee ee ee ea os om 178% ee 180 
133% 119 155 131 182 Apr. 20 1 Feb. 16 All-American Cables (AAC)........ . 4,615,600 Apr. 14, "27 1% Q - és an 82 ee care - i 
131 80 148% 106 146% Apr. 18 131 Jan. 25 Allied Chemical 4 ae (sh.) (ACD).. - 2,178,100 Feb. 1, ‘27 $1.50 @Q 142% 142% 136% 137% 4% 70,000 140% 
121 117 122% 1184 22 Feb. 16 120 Mar. 11 Allied Chemical & Dye pf............sese00: 39,284,900 Apr. 1, °27 1% Q 121% 121% 121% 121% — \& 400 - ‘ 
OT\% 71% o4y TB% 107 Apr. 20 88 Jan. 25 Allis-Chalmers wa. FE Gesiecnees 26,000,000 Feb. 15, '27 1% @Q 105 105% 101% 108% 1% 12,700 107% 
109 103% 110% 105 i12 Apr. 21 108 Feb. 9 Allis-Chalmers Manufacturing pf............ 16,500,000 Apr. 15, '27 1% Q 1% = 111 1114 — 1 200 “ 
ee ee 22% 14% 24% Feb. 11 15% Mar.24 Amalgamated Leather o. ) faLR) eedecedcce 175,000 : sacceses ee ee 16% ion inst 15% — & 1,600 16 
ee 115 102 08 Fed. 1 97% Apr. 13 Amalgamated Leather pf............... 5,000,000 gc cen eee ee es es es 7% , 3s3.ann - 
es aa 24% 37% Feb. 7 27% Apr. 28 Amerada Corporation (sh.) (ARC)..... . 915,675 Apr. 30, '27 50c Q 29 27% 27% — 1% 14,700 28% 
29% 13% 34 9 14% Feb. 14 8% Apr. 6 American Agricultural Chemical (AGR). ..» 33,322,100 Apr. 15, ‘21 2 ee 11 11% 10% 10% — %& 2,600 10% 
82% 36% 96% 35% 51% Jan. 10 284% Apr. 6 American Agricultural Chemical pf.......... 28,455,200 Apr. 15, '21 1% .. 36% 36% 34% 35% — % 3,400 34% 
44% 39% 46 34% Jan. 20 41% Jan. 4 American Bank Notes ($10) fABm) sdecanuene 4,945,250 Apr. 1, '27 Se =Q 46% 46% 46 46 — 1% 1,100 50% 
58% 53% 58% 55 4 an. 18 56% Jan. 3 American Bank Note pf. ($50).............. 4,495,650 Apr. 1, '27 T5e Q 58 58 58 58 — & 30 59 
43 LUSy, 3R% 20% 25% Feb. 21 18% Apr. 28 American Beet Sugar dumoung (sh.) (ABS).. 150,000 Jan. 30, '26 i oe 22% 22% 18% 19% — 3% 1,200 19% P 
87 78 83 55 60% Jan. 3 54 Mar.26 American Beet Sugar pf................cs0s. 5,000,000 July 1, '°% 1% es 54% 5A 52% 52% — 200 48 i 
54 26% 34% 16 18% Feb. Ls 13 Jan. 20 American Boach Magneto (sh.) (BOS)........ 207,399 Apr. 1, °24 $1.25 oe 16 16 15 15% — 1% 2,500 16 
ee - as ee 36% Apr. 27 36 Apr. 28 American Brake Shoe, new (sh.)............ tt §- sccseeede < ee 36% 36% 36 36 . 900 - | 
156 90% 180 110 152% Mar.1 134 an. 26 American Brake Shoe & Foundry (sh.) (ABK) 159.475 Mar. 31,27 $150 Q 143% 143% 143 143 =-— 2 500 = ) 
114% 8=610T% 128% 1104 #128 = Mar. 11 1174 Feb. 7 American Brake Shoe & Found Detdiuns ses 9,600,000 Mar. 31, °27 ™% Q a. na mae 120 y sake 122 «a it 
53% 47% 50 30% 39% Jan. 5 20% Apr. 29 American Brown Boveri Elec. (sh.) (BOV) 415,250 Jan. 20, °27- SOc Clik tw 22% 23% 20% 22% — % 21,600 22% 1a 
OR BO 97% Sex 98 =6Feb. 1 Apr. 26 American Brown Boveri pf...............++ 3,000,000 Apr. 1, ’27 1% @Q 87 87 845, 84% — % 200 86 2 : 
4 47% 63) 50% Feb. 28 43% Mar.31 American Can ($25) (AC)...........0--eee0- 61,849,950 Feb. 15, '27 Se «6 48% 45% jx47T% + 1% 70,100 49 4 : 
i 115 8 a Fs 4 = p 1 — - Amesian Can Company pf......... . 41,233,300 Apr. 1, °27 1% Q = es +. 130 os eseece es * 
07% Feb. an. merican Car & Peandey "a (AF e 600,000 Apr. 1, '27 1.5 102' 102% 100 100% —1 5,306 ( 4 } 
=} 120 TY - — 7. * iar | tg os y nt ee oer Foundry pf......... . 30,000,000 Ape. 1. "ix 8 4 me < na 130 - “a on : — 
3 2 ar. : an. merican ie (sh.) (CCH)...... ‘ 63,393 Ne 44 44 4 43 —1 2,500 
58% 37 47% 28 48 Mar. 17 35 Jan. 4 # #American Chicle certificates (sh.)............ 91,632 Apr. : "27 Toe 3 44 Fria s” rei = i” ,400 : 
» 
Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy. 
Our Statistical Dept. freely at your disposal. 100 
LOTS Helpful booklet A-7 on Trading 52 Broadway, New York 
Methods free on request HISHOLM & (HAPMAN Bowling Green 6500 SHARE 
{ 
_— 
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Yearly Price Ranges. Week's Range. 
wei 1925. eno 1927 Ranze.——___—. STOCKS —— "a ae Sat., Wed 
. ow. igh. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed Paid, Cc ent Hit I eg: * = “Ch'ge, “Bale: © es 
= = a7 88 97% Apr. 1 9 6s ee ee sate ge. ales Close 
£ . an.13 American Chicle prior OF... GR dscccssccscecs 2 27 $ = 
1 me 1% a s Mar. 28 91 Feb. 16 American Chicle prior pf. otinaion (sh.). iesaa aoe. i, 37 1% 95 — 2% 100 
166 125 140 105% 138 ae 2 oar — = a a ns aie ($10) (ADS). 8,825,840 Apr. 15, '25 30¢ Se "4 88.700 
38 ° 2 . DOGS (ADEA) 02 wc ccccccccccsess . 30 : 
51% 27% $% ies 25% Mar. 29 18% Feb. 17 American & Foreign = (sh.) (AFW). “2 80 0 sy planing rie se 1,400 
142 114% 131 99° Apr. 20 86%, Feb. 15 American & Foreign Power pf. (sh.)...... 336582 Apr. i 87 i 20% 10'200 301 
’ 105% ##116% Mar.24 1164 Mar.24 American & Foreign P sh.).. 82.405 pr. 1,°27 = $1.75 *116% mts 
14% 8% 1T% 7 10% 7 gn Power, 25% pala (ch.). 82,405 Apr. 3, '27 43%c 96 c 
75% 58% C«TNG 33 Feb. 18 7% Apr. 30 American Hide & Leather (HI) “ ¥ Bee 96 4,500 96% 
. 30 a 52% -. x 48 = ; Amerioan Hide & Leather pf.......... Oct. “1, "20 "1% 5 1,08 a 
. oo 7 30% Jan merican Home P " , ‘oe 9 4 . 1,200 534 
7% Ty oo st i i 2 1” eneetetnenes oo Abr. 280273 + ny 21600 32% 
48% «3288 86% si% Apr. | $4 Jan. 7 American Ice pf...........+++-.- AIAN aoe. 5 37 : 127% —1% 3'100 129 
t10 is% ts § 10% Apr. 2 37  Mar.23 American International (sh.) (AD) Fata. ae Apr. 4, °27 $1. aati +3 200 92 
100 95% - 94 Pd Jan 5 Apr. 8 American-La France Fire Eng. eei6) (AFG). 4,493,000 Feb. 15, ‘27 25c 42 ~— 2 6,000 447 
59% 20 52% 25% oo Jan 8 65 Apr. 6 American-La France Fire Engine pf......... 4000000 Apr. 1, '27 1% A aes 2,000 yl 
3 87 $7 3 2 Jan. 12 20% Apr. 5 American Linseed (AL)........ccceccecsseees 16,750,000 Mar. 15, 21 > L,, — 3% 100 
144% 104% ~—«2119% % 71% Jan. 3 46% Mar. 9 American Linseed pf.............0csccceeeee 16,750,000 Apr. 1, '27 1m 23% — 1% 3,400 24 
124 115 124% 116 115% Mar. 1 105% Jan. 19 American Locomotive (sh.) (ALO)........... 770,000 ae 31. '27 am 53% — 2% 1,400 36%, 
- Ha 4 Apr. 2 119% Feb. 23 American Locomotive | pf rere 38,430,500 Mar. 31, '27 iM Ley =a 10,100 110% 
Si 35 114 wy Feb. 21 734 Jan. 3 American Machine Foundry (sh.) (AFN). "180,000 Pecsy 121 “fs ip 
ae a, 7 . % ‘Mar. 29 125% Jan. § American Machine Foundry pf... -..</-....-. 2,000,000 Feb. i, ‘27 "1% A.A oe “a 68! 
119" 111 120” 113% 111 Mar. 17 - 3 Bae ae a (AMM): Peete 594,608 Mar. 1,27 $1 41% ix a0 
erican Metal Company pf., ereacdedons 5,000,000 Mar. 1, '27 1% 110" so a 74 S 
100% 90 ne 93% 110% Mar. 24 101% Feb. 3 American Piano pf (AMP)..........6-.see-0+- 6,000,000 Apr. 1, °27 1% 104 
a ree wie a Sar. 23 ee Jan. a7 American Power & Light (sh.) Aow) Faxes 1,728,403 Mar. 1, '27 25c iso — ie 
= 7a : merican lator ( 5 < ‘ — 3% 5,600 604 
. 1% 133% x v7 Mar. 3 133% Feb. 2 American Radiator tenes ose one scone se $4,000,000 Feb. i: 3 arn 119% —2 15,800 124 F 
79% 8 39 .. cm 2 Se See. S Amerwen Belwey Bupeess (ARS) . 10,384,300 Mar. 31, '27 % — 7 © 
164 at aaa s% 60% Feb. ¥ 35% Jan. 4 American Republics (sh.) (APU). "209180 me 7 91 + 1% 900 
i% 70% 2 ba Mar. 28 48 Jan. 28 American Safety Razor ss (ARZ). 203,996 Apr. i, "27 bis = — *% 1,000 
iim “5% 11% 5 oa jan. 7 Jan. 21 American Shipbuilding (ASU) ..... “21lt 14,7141400 Feb. 1, °27 2 a - *% 2,200 
144% 109' sit Mat. 4 Mar.23 American Ship & Commerce sh.) (ACB)....5. 669,248 2 4 82 “i sou 
115% 105% «122 ot a le ee 132% Jan. 25 American Smelting & Refining (AR)......... 60,998,000 Feb. 1, '27 $2 4% + % 700 4% 
1 ise ies" «21 «130% Marcil 110% Janc i? American Snutt (GNU) eee OF. 50,000,000 Mar. 1, '27 1% i” 3 88,800 147% 
1 % 105 95% 100% Mar. 17 94% Jan. 3 ye net tare — GIT) a escccce Coeeveese 11,000,000 Apr. 1, '27 3 125 ep. 300 126% 
- § Biereaer ee Ba cest anda sate 3s 07 25 2 500 
11g 108 su 46% Feb. 14 41% Apr. 29 American Steel Foundries (sh.) (FJ)....... spon rss Apr. 1s, °2T Py — 80) 
e Sa “ox 10% 115° Jan. 13 113° Jan. 97 American Steel Foundries pf......-.......--- 8,713,000 Mar. 31, '27 Js 42 — 1% 4,400 43% 
Bs. = + Y 91 Apr. 21 79 Jan. 25 American Sugar Refining Company (S)..... 45,000.000 Apr. 1. 27 1% 113% — %& 100 = 113% 
mn 110% 100 111 Apr. 23 107% Mar. 3 American Sugar Refining Company pf....... 45,000,000 aoe. 1) 27 it 81% — 2% 11,800 89° 
a 37% rr tH 58% Apr. 16 1% Jan. 3 American Sumatra Tobacco (sh.) (AMS)..... ‘173.128 Sep. 1 21 > 110% = oe 1,30) 
13088 i ee By Jam. 7 28) Apr. 3 American Telegraph & Cable (ACE)......... 14,000,000 Mar, 1, °27 iy 4% (1% 12,800 55% 
i2i% 854% ««111%sdgeee Abr. 1p 120" Jan ete ae ee or Apr. 15, '27 2% 12g > 2m 20,100 168 
119 84 124 « - ‘ erican Tobacco ( 50) ¢ MPcsvccecceece coe &@ 242, 400 Mar. 1, °27 2 O71 —- bat 4 
ta % 110% 127% Apr.18 119% Jan. 5 American Tobacco B ($50) (ATB)............ so'co'700 Mar inate iw” + & 2800 1308 
104% 8113 106% 115% Apr. 9 110% Jan. 4 American Tobacco Compa 7" - — ——— 
. 0 at ae ; 57,382 27 , 
st - 135 114 146 Feb. 18 125 Jan. 7 American Type Founders (TY)... OF 00 000 Ape. 7 27 1% 114 — a 600 114 
uu sent 116 102% 110% Apr. 1 107% Feb. 1 American Type Founders pf. . 2. 4,000,000 yrds 15, °27 13 ise 06 T 1,700 135% 
os 54% 7 ; 43% 83% Apr. 29 624% Jan. 3 American Water Works & Elec. ($20) (AWW) 13,260,060 Feb. 15°27 00 110% +1. 20) 
100% 96 i a = =. * & — * — Water Works & Electric Ist pf... 14,026,400 Feb. 15, 27 1% 100% + 1% £7,700 81% 
8 i” ) pr. 14 9% Jan. 6 merican Wholesale pf. (AWH)..... secseses 6,062,4( UL 27 . - oi : 107% 
b+ sm 42% 19 33% Jan. 5 18% Apr. 13 American Woolen Company (wy) coccccccece {am aay ak + > 105 oe “e 
Me % A 86% Jan, 7 51 Apr. 13. American Woolen Company pf.............. 50,000,000 Apr 15 2 iM 19% +s 7,000 19% 
: = : ae = Sor. 0 104% Apr. 29 American Writing Paper etfs. (sh.) (AW).... 146,114 Feast P ae a ee <0 56% 
7 i 5 “e 3 Apr. 14 25% Apr. 7 American Writing Paper pf. ctfs............. 6.047.500 nw cecce. 10% — J 4,400 101% 
128 ao Oe ear? a3 1 Jan. 3 American Writing Paper * araenreaanalae 10,166,700 Apr. 1, ‘13 i 23% — % 700 28% 
24 Ye =” 10% Feb. 10 7% Apr. 28 American Zinc, Lead & Smelting ($25) (AZ). 4,828,000 May 1, "7 p - 1 ie fi 
SB 35 tw «aot Jancd2 45. Feb: 9 Anaconda Copper Mining Company. ($50) (C).150,000,000 Feb: 1,'20 $1.50 467 ; aC 2300 46s 
: L E > 'e aconda Copper i > 97 The 5 wit pt 2% v% . 300 iM 
48 22 45 44 48 Apr.13 46 Feb. 18 Ann Arbor CAN)» +2. AO ie oi (C). 000 eo ~ 2 “= 1% OA Ch — % 10,800 45% 
p 4 64% 70 Mar. 2 69% Jan. 6 Ann Arbor te ee er acca) NS  Saeiier rk : + £48 ace 
100 = 44% (34% 42 Jan. 18 38” Mar.10 Archer-Daniels-Midiand (sh.) (ADD)........ 200,000 Feb. 1, '27 ‘se OO : 7 69% a3 y 
% 1 108 Feb. 23 106 Mar.10 Archer-Daniels-Midland pf........ er 4,500,0000 Feb. 1, '27 ix Q 0 7 oe te 2,000 41% 
100 90% 997% 90% 96% Feb. 16 86 Apr. 13 Armour of Delaware vf. GRR scenes sees 62,918,200 Apr. 1, '27 iv 3 ae 107 + 1% 10 
27% 20 254% 13% 15% Jan. 7 9% Apr. 14 Armour & Co, of IIL, > igo) ese 5 $5'008'573 po i‘ an ene Q 88 87% - % 1,000 87% 
16 17 5% 9% Jan. 6 5% Apr.11 Armour & Co. of Hliinete, Class B 4435) aercad + 35 404,825 ees -_ B'! oe, es 4,900 8% 
e OSD nw ee . *O% 5% - 4 800 ny 
93% 90 93 80 86% Jan. 27 60 Apr. 13 Armour & Co. of Hlinois pf 5 — wz 4 a a 
30 27 31% 3. 25) Jan. 200 210 Apr. 1 Arnold, Constable & Co. (sh.) (ACT). +1 e895 — = 8 $3 9 .. =" 400 G2 
4% Jan. 5 9 or Artloom (sh. ae a tae we r 1 oon 22'4 = 40) 24 
110, «101% «113,108 3. Feb es ae... 2,000:000 Mar. 1, ‘21 -— @ ss” aa? i” wan % 300 
é1 1S 23% 19% 2 Mar. 12 22 Jan.11 Art Metal Construction ($10) (ART)......... 3,205,700 Feb. 1, 37 1 «COS 11 113 113 —% 
% 46% 54% 37% 44% Apr. 11 39% Feb. 9 Associated Dry Goods (sh.) (DG)........... 640,000 May 2. 27 6 a — : 24 24 — } 
102 94 102% 96 103° Apr. 25 97% Mar. 3 Associated Dry Goods Ist pf.......-.....+0++ 13,804,000 Mar. 1, '27 11 Q 0 73 = 43 re. $344 
101 110 102 108 Apr. 19 105  Mar.23 Associated Dry Goods 2d pf..... picwesawen 6.719.300 Mar. 1. ’27 ix oO ae 103 > 
47% 59% 44% (30% Feb. 19 46 Apr. 16 Associated Oil ($25) (ADO)... 00.22. ..e ee 56,000,000 Mar. 23,27 280c Q = 
140% 1164 172 122 186% Apr. 2 161% Jan. 6 Atchison, Topeka & Santa Fe (A)........+-- 232'463,000 Mar. 1, 27 24% «¢ g “ <6 16 
9 92% 102 94% 103. Apr. 25 99% Jan. 5 Atchison, Topeka & Santa Fe pf............ 124°199'500 Feb. 1, ‘27 of SA 1 S4% 17 18H — oO 1824 
268 147% 262% «=181% = «205 Jan. 3 174% Apr. 6 Atlantic Coast Line (AX) corer 2 52"1/329'700 = Jan. 10, °27 a; SA Rot 102% 102% 2°30) 1021 
77 20 68% , 42 Jan. 5 30% Mar.25 Atlantic, Gulf & West Indies S. 8. (AG)..... "199,512 “Feb. 1, ‘21 . 34 — a 3 5.300 18% 
n ou —— 33% 38% Jan 29% Mar.25 Atlantic, Gulf & West Indies S. S. pf...... 14,979,900 Jan. 3, ‘21 $1.25 : sere —_ = % 400 5 
117% 95% 128% 9 107 Jan. 28 «Atlantic Refining (AFI)..........+..+-++- 50,000,000 June 16, '24 1 1 a a -yed 
17% = 113% 120 115% 8 115% Feb. 1 Atlantic Refining pf.............c.sccceceeee 20,000,000 May 2, ’27 i C 117 7 107% = 108% =" 5,100 110 
45 64 : 56% Mar.17 Atlas Powder (sh.) (APW)...............005 249536 Mar. 10, '27 a oa * 11% 117 100) 
90% 97% 94 CE SO, RR OE BE soos icnctscasccscecceccs 9,000,000 Feb. 1, '27 1% 10 : or 60 + 3 100) 9% 
21 9% 17% 7% Mar.14 Atlas Tack (sh.) (AKO)...............s.2... 95,000 Sead = & _ 2 | Fs 100 
32% 2 ™% 4% Mar.22 Austin, Nichols & Co. (sh.) (ANO).......... 143,540 ee PERE : Fi ' = = 800 
5 87% 93 54 38 Apr. 7 Austin, Nichols & Co. pf... / "" gancouo Feb. 1, '27 1% Q 381 tha a3 ea a 1,700 
3 10 4% 4% Mar.31 Auto Sales (sh.) (AU)....... : i+ ieee fe Pris ring - - ae he a00 
25% 12 4% 18 Se BE. CB IES BE. CR scene ccc cnccscesessyes 2,886,750 Dec. 24, '26 3 A 32° 
146 107 167% 92% 201% Feb. 23 143% Jan.18 BALDWIN LOCOMOTIV. 000, ( j 07. 2~2««O«8BM%SC«CSSAC:~C«é«ARB - ; ae 
116% 107 119% 105 120% Apr. 1 116 Jan, 14 Baldwin Fm ~ apo premade REINS 30'000,000 ion. i, 27 Bie ry Sonat ttt 180% 183% — 6% 178,20 190% 
rv 71 109% 63% 119% Apr. 23 106% Jan. 4 Baltimore & Ohio (BO)....-..--s+++creeree: 152.314.800 Mar. 1) '27 an “a wae saat. aan 10% — % 400) 
81% 62% 3H OT 77% Apr. 22 73% Jan. 3 Baltimore & Oblo pt...........0ccc.ceees oe 60,000,000 Mar. 1, '27 1 Q 118% 8 86116% WM — 1% 46,600 120 
Fe ae i a 109% Apr. 21 106% Mar.30 Bamberger (L.) & Co. pf. (sh.) (BG)........ _ 100,000 ioe ; A ae —' 1,000 78 
56% «= 35K%ti«G 33 M4 Apr. 29 44 Jan. 6 Bangor & Aroostook ($30) (BNK)............ 3,860,000 Apr. 1, '27 tbe | ee «108K Kt 500 
100 89 103 99% 111% Apr. 28 101% Jan. 10 Bangor & Aroostook pf........ 5 gee 3'480.000 Apr. 1, '27 1% Q aie 8 +17% 76,100 
8% 35 57% 40 59% Feb. 9 0 Jan. 6 Barnet Leather (sh.) (BLR).... 40,000 Aug. 15, "20 $1.50 111 110° 111% +1 80) = 110% 
107 94% 104 102 101 Feb. 28 95% Mar.31 Barnet Leather pf............. ieee Apr. 1, '27 ix Q ~- 404 49 + 1% 400) 1% 
33% «18% «83% = 23% 35% Feb. 26 23% Apr. 20 Barnsdall Corporation, Class A ($25) (BDL). esgovoon «Apr. 6 (Oe OC — ata a9 
30 16 29% 22% 3214 Feb. 28 22 Apr. 30 Barnsdall Corporation, Class B ($25) “3'840,275 Apr. 5 987 62% : : 23% 24 _ 40,700 2% 
534 38% 55% 39 66% Apr. 23 49% Jan. 25  Bayuk Cigars, Inc. (sh.) (BY).. , OT 9e921 Mipiebe an —_— 22 23 - 3,600 23 
100 93% 102% 98 107% Mar.17 101 Jan.10 Bayuk Cigars Ist pf........+-.ssee0: 22222 2,768,100 Apr. 15, *27 "is ; 0 <1 63% = - 3,800 66 
ee a re i 100° Feb. 1 100 Feb. 1 Bayuk Cigars 2d pf................ “234,000 = Apr. 15; '27 in & —_— i. = 80 105% 
°38% °29%  °%41% *41% os sees eees ++ sseseess Beech Creek Railroad ($50) (BCH 6,000,000 Apr. 1. '27 Se CO ; oP 
77% 60 1% 52% 60% Feb. 15 50% Apr. 29 Beech-Nut Packing ($20) (BNU) 7'500,000 Apr. 9, '27 60c 3 4 50. = : : 
115 113% 114% 114% 119 Mar. 12 114% Jan. 17 Beech-Nut Packing pf., Class B. 1'119'500 Apr. 15. 17 13 S <% “fs 0% | 504 — 2% 900 52% 
41% 37 39% 6 27% Jan. 7 18% Apr. 29  Belding-Heminway (sh.) (BEG)....... ; 415032 Apr. 1, '27 50c | —«Q i is = “o 117% 
53% 37 «951% 37% (‘564% Apr. 7 43% Jan. 27 Bethlehem Steel (BS)...........0:0c0cece0ee- ‘180,151,900 July 1, '24 1% 5 1% 2c 8% 20 sa'non sae 
102 93% 105% 111 Mar.28 104% Jan. 3 Bethlehem Steel 7% pf... 96,708,7 27 "4 =e = 
; s 42 28 Si Mar.i?7 44 Jan.17 Blumenthal (S.) & Co. pf. (SBM)....---.... "ee 1% Q 10% 10% 100% 10% + % 1,800 110% 
es + 41% Jan. 11 34% Mar.24 Bloomingdale Bros. (sh.) (BBL). sti "300,000 is... es 8 my 58 *s 20 
is [110-1084 )~—«118% ‘Apr, 18 109% Jan. 20 Bloomingdale Bros. pf.-...-.....00..c0sccees 4,000,000 3° 97 i o + oe 38 1 1,200 
ee: Sa 53% 58 Mar. 14 53% Jan. 5 Bon Ami, Class A (sh.) MER csccdcesdss. in 27 $1 Q g "354 ae a - 220 
6% 4% 9% 4% 8% Apr. 14 6% Jan. 28 Booth Fisheries (sh.) (BF)................. 19 50c war var ~~. fe + & 2,200 1% 
52 25” sii 34% 33% Apr.22 45. Jan. 11 Booth Fisheries Ist pf..............s.s0ssss. 20 15 io = SS a i 6 
46 o 41% 20 28% Jan. 10 20 Apr. 26 Botany Cons. Mills kK (BTY)....... caatiee ns 26 - - ( > o_o ; ’ 52% 
44% 7 7% 24 36% Feb. 23 28% Apr. 23. Briggs Manufacturing (sh) (BGI) |. eae D7 wae : ~ <0% 20 20 — 500 18 
5 1% 3 % 1% Feb. 10 % Apr. 11 British Empire Steel (BMP)................- ti 7 ~ athe wn 28% 29% + % 22,600 29% 
36 22 27 9% 20% Feb. 14 19% Apr. 21 British Empire Steel 1st “4 pieces LT em 24 ix ; ° . : .° 
14 6% 10% 1% _3% Feb. 15 1 Ace. 6 Sette Wewire See Mf of...............0.- "4 19% : 
136% 120% $163 133 159% Mar. 17 148% Feb. 11 Brooklyn Edison (BE).......... oS ‘pe 6 a = 2 _2 + 1% 300 
35% 77% 54% 70% Jan. 2 64% Apr. 30 Brooklyn- Manhattan Transit (sh. ) (BMT)... sae —_ 1 Q ae 105% 155 156% - & 8,200 1! 59% 
‘ 83% 72% 78 88 Jan. 4 85% Apr. 2  Brooklyn-Manhattan Transit pf. (sh.) 638 27 sf 570 (8 RES, anit 64% 64% — %& 6,300 64% 
100% 73% 98 68 1003 “Apr. 27 89% Apr. 4 Brooklyn Union Gas (sh.) (BU)...........-. 510,270 27 Go x an an 2 5,000 96% 
iff 46° 48% «20% Apr. 23 30% Feb. 1 Brown Shoe (sh.) (BW)........ ul “2525000 2 %. § Bt ‘se Ss” we +H 78,500 102 
1 107 118° Apr SE Se PNG Boies cc cncsscacsdacracerngeeion 4,459,600 97 % @ 7 . 17 117 oa — 
49% 24 39% 24% 38% Jan. 10 28% Mar. 21 Brunswick-Balke-Collender (sh BC 500.000 197 > ies aioe’ sei ; 
1T% 3 18% 8% 15% Jan. 7 9% Jan. 25 Brunswick Terminal & sane eS tags: 87,000 o si ou thi 30% ae. 2,100 31 
70 65 35 50 0Feb. 9 45 Apr. 6 Buffalo & Susquehanna (BFQ).......... 3,000,000 25 sar” 9 . a + ~ % 1,600 11% 
92) ps4 = * 49 Apr. 26 40 Apr. 4 Buffalo & Susquehanna pf........... T2555 4'000;000 26 . wa rr “yg et +32 100 he 
% 48 87% 70 115  Mar.10 80% Jan. 8 Buffalo, Rochester & Pittsburgh (BR)....... 10,500,000 37 3 10 : 45% + 4% 0 
98% 66% jj 101 4 110 Mar. 10 103. Feb. 9 Buffalo. Rochester & Pittsburgh pf.......... 6,000,000 27 3 oA 3 _ 4 $ 20 
136 92% 144 121 125% Jan. 20 94% Mar.18 Burns Brothers, Class A (sh.) (BB)......... "97.365 7 os + ~ or 108 — 1% 10 
’ 17 44 26% 28% Jan. 10 16% Mar.18 Burns Brothers, Class B (sh.).........-.--.- 97367 D7 $3.50 4 +45, 2% 96% 102 + 3% 6,900 100 
117 113 117% «117% 117s Apr. 5 115, Mar.19 Burns Brothers ‘prior pf.......-..-..-02-00-5 1,292'100 27 13 Q wey = =_ o_o at 15,200 26% 
@ —'bim. 10 OT 100, Jam. 3 Bhim Apr 18 Burns Brothers peo -o- 0002200. 3000.000 2 | Ok aa Oe 
i4 nats ‘6 yt te ar. 3urroughs Adding Machi ‘ "000, o7 rie : r - 4 - bas 
26 14% 89344 16% 44% Mar.17 29% Jan. 12 Bush Terminal ee Rapp lamensigemming | i ae 37 * 1200 98 
mm” 80 93 86 97% Mar. 21 91% Jan. 5 Bush Terminal deb. (BHD)..........-.-.--.- 6,892,600 27 i3 tiie rite Phe ein 2,000 42 
96% 104 99% 115 Apr. 11 104% Jan. 28 Bush Terminal Building pf. (BHB). :  7000;000 137 se 8 (1444 A rr “* 96% 
oa bi amet ‘ i 3% Mar.19 Butte Copper & Zinc ($5) (BC)..... ves 3,000,050 ’ 198 - * r sa = 113% = 110 
rt] o% 16% 1% 114% Jan. 7 7% Apr. 4 Butte & Superior ($10) ee) Gaaadowrae ; 2/901,970 oT 5c 9 ‘ : 3 + % 16,200 5 
il 27 71 17% 61% Feb. 15 50% Jan. 3 Butterick Company (BCK).................0- 15,800,000 2¢ - os : - 8% 8% Ys 3,300 9% 
“4% = 2 4% = 28 Gait Mar. 30 42” Jan: 8 Byers (A. M) Co. (ah) (ABY)....-ee ees “"'150,000 = : 43 a _ 1.200 
100 102% 90% 109 Feb s 106 Jan. 2 MR OU I ie ccd ad Sa sisiaia s ceone'y.o4 6,749,100 "2 _. OT oe 1orke im” — % 13'300 - G1% 
. e ~~ B86 pr an. . ad lied all lad >» * wat 4 es i LU 7% y + & 0 
_ - By-Products Coke MR MENG 5s oaacnecnse 189,981 27 0c Q 8 81% 78 80 —< 2,400 80% 
as re 70, Jan. 5 60% Apr. 1 CALIFORNIA P. ~~ - 6 <i 
tim iy HB Fan. 18211 ADE. 28 California Petroleum (35) (GPU) 000000. as tre an a a a | a) ee ee 
4% 1% 2% 1% 2% Jan. 17 1% Jan. 3 Callahan Zinc & Lead ($20) (CM)........-.>. 20 50 - 7 21% 3% -— % 3,900 25% 
ie 45. 73% 55% 70 Apr. 21 64% Apr. 13 Calumet & Arizona ($10)  Sepeateeto. $156 jm Ih “s 000 
18% 12% 38% 4 ey = 20 — — 4 Calumet & Hecla ($25) (CAH)..............+ re a " ; ene lou =o wy oF 
me ; ‘ 4 Apr. 5 5 ‘an. 5 Canada Dry Ginger Ale (sh.) (DRY).......... , A. iM aM ‘ 1,000 16 
152% 136% 170% 146% 192% Feb. 28 165 Jan. 6 Sadins tue Mn eon 260,006,000 27 % QO 1 a - - 2 4.400 43% 
" # os Gt Apr. 5 59 Jan. 18 Canada Southern (CSA Reelsdereiahaasacssocex Re 27 lig 4 i Fo ~™ 4,800 180 
ae % a -- i, Ae Se cee. ¢  Soretinn. Conennes 6 Ghio (GOL) 222255212 1421R4;800 197 he ‘ 
68% 24 178 im Mm. PEs Se See Sa: ::::: 9,302,200 (27) «$1.25 Q «160% «100% 100% :00K%—i Ht me 
e (J. I.) Threshing Machine (CTM)...... 13,000,000 27 $1.50 Q 17114 79% 169 176% + 3% 19,400 180 
ae 
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——-Week’s Range... 
























































































































































Wed.. 
Sat.. , 
ridend. Mon., k’ Week's May 4. 
—. —— . Dividens Apr. 25. “ast, Ch'ge, Sales. Close. 
Yearly Price Ranges. mi, STOCKS Core - Paid. Cent. riod. First. High. Low. . 
Tae | “7 fiigh. Date “Low. Date. (and ticker abbreviations) Stock : 1, 27 1% Q 113% 113% 113% 113% “1% 2,400 37% 
Nigh. Low. High. w. gh. . ° = ene Apr. 1,° 4% @ 13% pas 4 ho: ' a 
Case (J. I.) Threshing Machine pf... Apr. 10, ‘27 ” = ow. gees 
Te a a 1, Feb. 9 Centrai Alloy Steel (sh.) (CES)......-. = Apr. 1, ‘27 SS th ite ix 30 =* 28 so 
es . Centra’ i De mecessescesscescetsesses CE We : *: ee _ , ? 
ie ° oe 108% 10% ‘aoe. 3 10% ton. _ Central Leather certificates peanicesie Aug." 2, 20 1 <s = 1% 624 2 + 2% 0 
ed 7 . = " 3 Centra a eee eee eeee pr. . ee . ’ a 
23% 14% 20% : 10% —_ 2 a = 14 Central Leather Bho. - anos Se a od vel ; " 63% 63% He 309 om ee tine 
Ub a” 67 Mar. 30 Jan. 3 Contra! —, ot New Je rs) Feb. 6 26 SQc.. 13% 14% 4 bo - 3 100 Re 
4 . 5a 240 300 Apr. 1 5 Jan. 4 Central names Mills. (ah) (CTY)... Jan. oe % «9 30 30 =%. 13,300 ey, 
“ir «30K 82% 10K NG Mar, % 70" Jan: 24 Century Wibbon Mills pf...... (CDP) May 22 $1 Q wt fe 48 me + ik 14900 51% 
78% Apr. : "28 Cerro Ge Pasco Copper (sh.) Apr. 1,°27 $1 > » ~—SsOOT \ re “s 
a ee eg a a a ee ae 
( . 08, Feb. 2 = Comain- EL . 1, 12% = 12% = 2,200 25 
1064 100 0% - 7 - 30 Certain-teed Products 24 pf...-...........-. 2,675,000 Apr. 1, "2 +s ++ 29 23 — &% a2 
H 4 80% 100 101% 2. B ne = 6 Chandler-Cleveland Motors» an) oo Apr. 1, °2%  62%e g 18 170 isn 166%  —1 23,400 171 
> +44 24% Mar. % Jan. 25 Chandler-Cleveland Bo, = arterssenes arts, Apr. 1, ‘27 “% SA a ~ a 168 ee “ase ‘in 
rim iu TTR 11D Apr. 11 51K Jan. 25 Chesapeake & Ohio (CO)... 0000000000000 oe a + on ee. 
130 105% it «10m Fev. 100 4% Jan: 5 Chicago & Alton DB CALT) 0200 ce esac teceecneses Jan. i6, "11 oe ees - 4% ies Zs 
3 11% ¢ 13% Feb. 8 |} SF — ay pee ee: rer oe . we 1% : res 
ss on fy He Jan. 15 so > Shicase : Aiton of. certificates coccece eoccesoce = aa 37% 37% 35 — 2% 
5 ¢ ° cago & Alton pf. certificates....... ecvccececs ° ° 
ee eseccece “+ eee coe IB). cccccccececs F 
abe 23% e B 38% Apr. 21 30% Jan. 10 Chicago & Eastern Illinois (CE) fee i oe br t14 bg fon OM < sit isei05 Ton 
: 56% Aor. %i 8648. Jan. @ Chicago & Bastern lilinale B6.....+-+------++ SSeS «Wb. i, "10 2 +: fe wk lUsmklCUL em 189,400 37% 
wm 0 Oe heb. © 0 8% Jan. 6 Geteege Great Western SW). .....---------- jy ia )6 8 ATCO wa 12,800 15 
15 37% Apr. 30 23% Jan. 7 Chicago Grea — oR Ae 2 toi pagers Hf 5,000,000 Jan. 10, '27 ~ cs 15% 15% 13% a 11,200 23% 
4% 31% 16% =. 0% Jan. 24 Chicago, Ind. & Louisv D’ Sep. 1, °17 é 24% 22 —1% , 
74 Feb. 10 70% 4 Chicane, Milwaukes & St. Paul (ST)......... a. Fe 3% .. 24% = 6.400 .. 
. ° ; ’ ; » 2 1 13% 1% Y 
ioe Sil Abr. © 18% Jan. 3 Chicago, Milwaukee & St. Paul pf..22....... 33 ~ Min Sh - « Se Be a Se 91:500 23% 
fh” Of) Ot, RTM Abr GOOF dan. 4 Chicago, Milwaukee & St. Paul cortifics BO, Gl BS i 
22 44 23% 14 m~ re: 1s it 4 —_ 27 Chicago & en © = he CT 4 — 31; °26 3 SA 134% 13% 4 isi = ix 3,200 131% 
So 1028S IBA Apr. 25 lon. Jani 3 Chicago Pneumatic Tool (CGG)..........0.2. i ee Az ea = _2 "700 108% 
137% Mar. 2 - Rock Isiand & Pacific (RI).....---- 5,000, - eas Eira 1 = = 400 «(100% 
128 % 128% 94% 101% Apr. 21 % Jan. 4 Chicago, 2 & Pettis 8 22... ce. 29,422,100 Dec. 31, * SA 101 101 100% 100% 
58% 10% 71% 40% 102% Jan. 4 Chicago, Rock Island & Pacific 7% pf......-- 25,127,300 Dec. 31, ‘26 i ‘ae so 
— FF Sx 10k Apr. 22 U5 jan 8 Ghicego’ St Paul, Minn, & Omaha (Old)... 18/556,700 Aug. 20,23 2% 124 |. ae . 
55 nm. 5 , St. ’ . (259, . » a ad wd . . eeeses se: 
sou 33% 5% 48 ~~ | 110 Jan. 13 Chicago, St. Paul, Minn. & oe pf. May 2, "27 33 1-3¢ u ue ob ‘g 1% % 13,700 58% 
mm ms SS «6S lume. 3 Ape. 1 Gaicage Yellow Cap (oh) — ree de Cs ss mm se (Ul a 19,300 Z 
4 P . 31 s Company (sh. ( *300 r. 3T, ” Xf a. 3 a: oan i 
ity ie Set 30 = 30% Mar. 21 3am Jan. 3 Chile Copper ($25) (CHL). *9'300,000 Sep. 30, '20 at oe 4 46 oe o% ~ 4 .,90 MH 
30 ' 2 Jan. 7 Chino Copper ($5 ay 2, 27 2 41 43% ioe 
rsd 126 36 of, ADT 1 6 oa Jan. S Ghristie-Brown (sh.) (CHili).. city 2,706°105 Apr. 1. 27 ame Sf OS St an (fr - 1,000 107 
64% 62% 63% 29% o% ye il 38% Jan. 28 Chrysler Corporation (sh. ),$ ; Apr. 1, °27 $2 Q 
4 bot 08 is” 108 Apr 21 102% Apr. 11 Chrysler Corporation pf. (sh.) - =< % @Q 120 120 120 120 —2 10 
1 000 pr. . 3 : — tes ctnnae - 
111% 100% 1235 Apr. 22 112 Feb. 25 City Investing (CNV)....... Spey ccc : cena ines Mey 2°27 87 Q aa rm . ae 1500 42 
, 125 125 ms Ame i3 Mar. 10 City Stores, Class A (sh.) ( “.. 168,318 Te capes ne “ = = 300% a) =  Maeen ie 
: . os es inn Mar.17 41% Apr. 5 City Stores, Class B (sh.) Lai (6) tiles. 43,271,100 Apr. 20, °27 1% Q . 7 9300% a 
ots «173% «se Feb. 23° 270% Jan. Td Cleveland, ©.) O. & St. Louls pian... 20.212. 1000000 Mar tot ste QTM OC teK OC tK TOR C+ IK 100 
140 , *% .1 CURSES, oo Se SB OS. SAREE Dea ccscocccles *237 mm  * me *41 roy . 
120 115 125 109 na as 6 Pep. 28 Cleveland & Pittsburgh “(ge © (ae) teeeeees ee Mar. 1. ‘27 a ‘ se ‘ins % +” 200 
70% 70% 76% Apr. 27 = pre Cleveland & Pittsburgh s) © gaenpente "192'391 May 2, '27 1% @Q stort ing 116 117 = _ 340 «120 
. *39% 41% 41% pO ee 56% Mar.17 Cluett, Peabody & Co. G >» ¢ sttttt''* g900:000 Apr. 1, "27 1% 8 198% 198% 195% 197% = = 5 sa 
toe 1034 116" 103% 118 Mar.19 111% jaa. § Cluett, Peabody #60) SRT OURS ee 500,000 Apr. 1,27 t$2 9% 29% an . 12,300 
. 167% Jan. dies casa nocd oe shut eee 2,000, te eeeeees -_— = ei A oe” eateee 
ra eT SES Sen Apr. = aes eee 251,000 Lae 15 8 wa lim; (Ct 77 = 11,000 80% 
ee o. A 20 174 Feb. 15 Coca-Cola Internationa Gk) 440.454 ay 2, '27 = 1334 153% 153% Cash ae 
- s © 90% Feb. 28 63 Jan. 4 Collins &@ Aikman Company (sh.) (Gi)...... 1,977,300 May 2, 1% Q 133% 76% —1% 250,600 87% 
: _ 65 Mar. 9 126 Jan. 4 Collins & Aikman Company pf..............- 34,235,500 25, "21 80% — See 132% 
4 2% "84% Apr. 20 42% Jan. & Gelenade Fost a... ie Me ; Ss 108% 103% 102 102 ~— $00 
39% _@ 116 Jan. Colorado ie Besntee = sends the eres “000,000 . rs ee 76 16 
110% 133 1" loam Mar. 3 84 Jan. 3 Colorado & Southern (CX) aebesecasee peae bee 3 "500,000 ‘Dec. 31, '27 2 -* io ou 70% 70% : 100 “- 
My 44% 96% = 7 Apr. 21 70 Jan. 4 Colorado & Southern ist p eoeaeetegs ste 2te< 000 Dec. 26, '26 i% Q 93% 90 90% =F a 1900 
a os 2 8 Ty Jen. iS S2% Feb. 11 Columbla Gas @ Electric (ah.) (0G)......... nee eRe 6 Sonos 108108 104% — % 3,300 104 
- 91 85% 96% Apr. Jan. 24 Columbia Gas & Electric pf., mew............ 586, Feb. 11° ix Q 2 es ~in = 305 73% 
ee 101% 98% 109% oe. “ use Feb. 25 Columbia Gas & Electric pf.........--+-++++ ae “ist May 2. 27 $1 Q 78 78 76% 
02% tom 5% «85% Mar.18 66% Jan. 3 Columbian Carbon (sh.) (GBN)........0...: : 31,27 2 Q 1% 1% 6% 17 — % 2,100 16% 
45 ’ ; Mar. 31, * — 
Feb. 21 14% Feb. 1 Commercial Credit sh.) (CMO).....0.00005 A---4 Mar. 31. °27 % Q 20% 20 2 4 iM <4 
55% 38% ## 47% 16% 20% ye ; 10 19% Jan. 28 Commercial Credit pf..........-seseeeseeeee #000000 Mar. 31.27 $1.62%% Q a. 0% O—' % 120 
25% 26% 21% J 7 12 7 Apr. 21. Commercial Credit ist i dhedadagebbotans anh 4000000 Mar. 31, ‘27 Q 20% ri = ag 600 42% 
os as 99% 85% on Jan. 7 19% Feb. 19 Commercial Credit pf. B ee. 20+ (CIT).... 443,000» Apr. 1, 2 a 90 —_ -§ 800 
26% 27% «2 56% Mar. 14 45 Apr. 30 Commercial Investment Trust (sh.) pf... T.50uann Apr. 1, °27 $1.62% Q 90% 90% . 96% i: ae + 
a4 50 2 oa% So% mer. 38 Apr. 16 Commercial Investment an 64% > 5,820:000 = Apr. 1, zB 1 g a3 334% 319 324 — 1% ged ts 
++ 7 . 28 Commercial Investment 7% pf.........- v Apr. 1.’ - a oe ‘ 2 
7% 100 104 *. aoTh Apr 4 228" Jan. 3 Commercial Solvents, Class B (sh) (BV oa] Aes. , 2 —— ae 19% + | 11500 504 
Se ie “Be ORR AEB NEI Serene tes, oC a ee oe eae es sgt see 
ws 5 57 40%, 61% ot rf “ Feb. 1 Conley Tin Foll (sh.) (GLY) ramet. Pp Ly Feb. 15) °27 % @ i ia im _ oo a 
17 % : * es” Jen. 11 6s Jan. 11 queen Renee & ate, Apr. 6, (27 a4 g i 100% pene - 
es es . aimee 5% Feb. 17 75% Apr. 30 Sonsolida’ afta as RNS e. 3, ° a “1% 1% 1% 1% + % x" 
iS 2H R7\% 454 35% ie) ar.27 Consolidated Cigar pf..............-- = ‘4370s Jan. 21, "21 yc ee 97 ~~ 32° 600 OR 
ot wm wis a. ee ae 3 1% Apr. 4 Consolidated Distributors x ) GEB)...-..+- 4201'301 Mar. 15.27 $125 Q oe OR p+ So -3 14,900 9% 
3% 5 s Mar. onsolidated Gas (8h.) (G).....eseeees SD pre reas a a 95% 1 — 1% 5, 
Tam 115% ‘ as) ‘ape 6 $3 Mar.18 Consolidated Gas pf. (sh.)....-- Pees a Apr. “i "21 ix @ 3% 73% 71% ™ re 300 6 
ee a ‘i 74% Mar. 4 68% Apr. § Consolidated R. cc epemenpeene 1,316,133 Jan. 15, 31 0c Ct 23'200 38% 
‘f TOG Apr 113% Mar. 14 Consolidated ‘extle “en __ wisereeers ie Riad, er ie lr 23,200 4% 
és ‘i rth 2 a ss Ape: ontinental Baking A (eh.) (Cl...... eenedt “a ee 7 «= 2 7, 80 
 « f we mms ee Se Bes ee oe rns oo enoe ee $6  & & + we & 
dn * a % Jan. 13 pr. “i ae Re PA eta 
“a din oot 70 73% Jan. 3 58% Apr. 9 Continental Can “En (CH) Q 123% 124% 128% 124% :; e oft it 
: . timental Can pf........sseceecsscsesescce SA 157 a 12'300 11% 
114 126 117 125% Mar. 16 13 i 4 Continental Insurance Company ($25) (CIS).. Q 12% 11% um " 85,400 
4-4 103 144% 122% 164% Apr. é ie —- 27 Continental Motors (sh.) (CMR)............. Q 61% Ro,’ at A 4 a 400 = 
15% 8 i zz =_ 23 46% Jan. 1 Corn Produc Products ts Refining =F ($25) CEP. «+0 8 — aot 2% 7 a 4,100 om 
42 42% 5 A “ 14 128 Jan. 11 orn Products Refining Co. pf...........--- ps 88 88 1s r RG; 
118 130% 122% 130% Apr. 3 Coty, — >) ( Daceccccccccoscsccccees Q 5 : a 
0% P 62 44% 91 — rr) a8 Ape 23 Crown Willamette Ist 1. COED. «+00 Pa 89 84 a — 5% 9,700 
3 »”) 20 =«=~Mar. 16 15% Apr. 19 Crex peteies A re S 108 108 108 108 Me 200 
4% 36 o é 96% Mar. 4 77 Jan. 4 Crucible na =<—«€ -................... - 9% 9% 8% _ 1,700 B., 
oe 104 $6 100, Mar.17 108 Jan. 18 Crucible Steel Co CGR.) (CB)... ..ercecereeees San 4 42 42 — 1% 7 = 
= % i 10% Jan. 5 a. ee ae eee ne S 3% 31% 3% 31% + & 7,700 
14% ~~ jon 85m ~—S«C«OM. «Jan. 4 «30% Apr. 5 Cubs Cane xy (ah), (GiB) OS aE Eh BREE —. = 84% 486 «83 64% + 1K > ee 
6 +} 304 Jan. § 304 Feb. 3 Cube Company (oB.) (CUB).........++++-0-+ ° 2% oe 2 -—-=—& 2,¢ 24% 
o & 8 g2 84% Apr. 25 79% Apr. 11 Cuba - —~ 4, t. (10) Piiencacas 3 st = 104% ; are 
u 20% 28% Jan. 3 ™ Apr. 6 Cuban yo a BBE PE. cccccccccs ee Px 15% 15% 13% 15 a = 6 
% “0 97% 104% Apr. 21 102 «Jan. 31 Cuban Amer 3 Z eB us) Q 45% 46% 44% 3 3 = 
101 we 4 1S Jan. 18 13% = Cuban, Dominican Sugar (ah Q 106 106 ©6105% 105% — 3% 400 1 
ae ° 4 5! Re > 2 43 r. uda 1 : 7 
- 55 Ste 11g" Jani? 108" Apr. & Oushman’s Bons (oh ) (CHS) $ i itt i + 'y 140 
103 ft 10T% = OHR_««110% Apr. 25 103” Feb. 23 Gushman's O pf... : 1 — mm .—‘% aD. 5% 
3 e 
104% 103% +} > | ae aoe it 30 Apr. 28  Cuyamel Fruit (sh.) (CDF) — - 2% = 26% 7 a 6 400 2 
10,000 Nov ° o 110 108 110 + % ‘ 
- 26 a AVISON CHEMICAL (sh.) (D)..........-++ 310, 1.’ Q 108 ; 100 - 5. 
Ye fo wee ait’ Aor. Tam an: 3. Deore o. pt (DERN cease gan Ba BK tk, si 
110 8244 32% Feb. 14 30% Apr. 27 De Beers Con. M. (sh. ee ** 46.008'300 Mar. 21. * : as 761% 163% a 13'400 
29 20%; 39% 27% 32 J 28 #$Delaware & Hudson (DH)..............--+++ ‘ena Apr. 20, 27 +$2 Q 5 6 4 300 *G2Y% 
133% 183% 150% 215% Apr. 26 140% Jan. 27 Delaware, Lack. é Western ($50) (DL)... 84-554.000 atureieos = jt = x + a 
so” 33 at Bry «60M Apr. 211% Jan. 5 Detroit Edison (DTE). vo nern, Pe, GR): Sr740800 | Apr. 8.9278 so “Sy “ee “ton Toy 100 
-) Detroit Edison (DTE).........++e+sesseeeeeee 740, er 4 za 
159% 110 — = ‘Da Apr. 2 eth Apr. ca Detroit, Hillsdale & Southwestern (DSH)--.. 1,330,000 Jan. 5, "27 x 40 40 38 "39 1,600 
; 66 : 60 S35 Mar.15 955 Mar. 15 Detroit & papal ah) “(Bio ‘ - «am Wi 
7 ‘ 37% Mar. woe & Raynolds A (sh.) (DRSA)...... . - et ae Seo zu SEER : 
104% 31 42% Feb. 2 . 6 Devoe & Raynolds Ist pf. i coteeecniebd ~ = : 4 330 (198 
worse 97% 100 99 CT ee SS SS Detroit United Railway (DU) ceeee Scceeceses ra) 119% 128 _ 190 > ie 9,300 19% 
ee oe 124 Apr. 18 115 Feb. 28 Diamond Match c aa aes ee: Pay li% 72 70 71% — & 15,400 “ 
118 116 ui 21% 27% Jan. 5 17% Apr. 22 Dodge Brothers, Class ext 9 Hd 8% + %& 5600 
me ae Ta RR ag ARE Dds Brathory Bh Gh se cncenneeesss a a a ri 
1% Jan. 4 i & Denemnodeste ah) moe... 2202002". 2% 2 — 1% 
18% 12% 20 ; Jan. 3 Douglas-Pectin (sh.) tDOw eames ae 6 4% 
23% 4 46 19 5% — M 2% Apr. 28 Duluth, South Shore & aaioete epee aa aad 2isy 232 240% _” bs 68.000 246 
§ 3% om 7™% Feb. 7 Mar. 23 Duluth, South Shore & Atlantic p (pp): Q iit 111% ~=««111 111 1,000 112 
8 3% seit wr 253% Apr. 22 168 Jan. 2 oe cent « Nemours @ Go (sh) (DD)...... 3 = % 8 if6 116 a 200 «116% 
ee ee 5 Apr. 26 105% Feb. 5 u le Nemo nn Sease==e** eo Fee: 7 
104% 9% 110% 100% = 111% 44% Mar. 2 Duquesne -, Series . ee 37 ; 
‘Oe SK Apr. 100 t Apes 1 Durham Hoafory (630) (DHO).--.-r00.0 2200 - —earreens 
ay 43% 67 57 . ‘eee éonce Durham Hosiery pf.......... Q 143 144% 140% 142 on 5,700 143% 
26% . 28 EASTMAN KODAK (sh.) (EK) Q 122% - Es 5,600 25% 
S. te me i es ime eee Kodak ng a) py aoe Je Ss i a oe. 5.9se 
"won 10% 32% 3 Fs aE mm — * Elocatohs (Otte) & ros. 5) 5) cis ra) 90 90 a = . - + ai 
os Bw OB Feb. 18 ao” Tan. 13 Electric Auto Lite (eh) {ELO) S ist * Te ity 1% i740” 
© a? 82% 61% 79 ~=6Apr. 22 63% Jan. 15 ic Boat (sh.) (ZLB). ; ° pried 20% 18% 8% - % v4 
Apr. 20 13% Mar. 2 Electric a “ 109 — 900 
‘4 iim 34% 18% 208 Abr. id - 16% Jami 27 Electric Power & Light ctfs. Gn} (Ly 7 = = img een 
0" 300" 115 et 1% Apis it aor. 8 Beeeer oe ae etfs. full paid (sh.). Q 102% 102% = 101%. 10R — 2% 17300 38% 
110% = 100 110% a ti4 103" Apr. 20 96° Jan. 21 Electric Power & (sh Jocersseeeeess o 254 254 2 25 is —_— « 
— = 78% 33% 37% Jan. ae Sor 2 Biesiis Retrigeration ah. 2s, Mipsnten: be 10% 10% 10% 1% — % = 
ee +s Q = * 6 63 Apr. 5 ectric aD Gieevcceccecee i ; 0 
3 Te lee BT Mar. at ‘fs Aor. 28 Bk Horn Goaf ch) (Bi)ens. severe c00000 a. a's: 100 
2 a on a is” oy 14 a Jan. 4 Emerson Brantingham A (sh.) (EGM)....... be 1% ig $e 
- pts % 5 Apr. 21 3% Mar. 11 emerson Brantingham B (sh.)............+++ w 66% 65% 6b ag, 2,200 66% 
= * 36 36 37% Mar. 16 33. Apr. 11 Emporium Corporation (sh.) (EMP)......... Q 66 a s.. 
74% 9 G3% 72% .65% 69 Feb. 25 64% Jan. 28 Radicstt-Johnesn ¢ ($50) Reyes 3 . : 
118% is 120 114 121% Mar. 28 116% Jan. Endicott-Johnson pf............+.++s0+- 









—4- 


















GF... oF ed 





Friday, May 6, 1927 THE ANNALIST 661 
Stock Transactions—New York Stock Exchange—Continued 


Week's Range. 




















































































































































Yearly Price Ranges. — Amount -——Last Dividend.——— : Sat., Wed.. 
1925. 1926. ————_1927 Range. STOCKS Capital Date Per Pe- Apr. 25 Apr. 30. Week's Week's May 4 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. High Low. Last. Ch’ ge. Sales. Close. 
oe ° Wy 103% Apr. 23 93% Jan. 8 Engineers’ Public Service pf. (#h.)........... $1.75 Q 102% 102% 102% 102% —-1 200 103% 
<- 132% 142% Apr.14 118% Feb. 5 Equitable Office Building pf. (EQ)........... 3,350, 1% @Q 138 138 136% 136% —2 400 
26% 42 22% 56% Apr. 21 SE, SOM, GF BMD TID on ccc ccs cecccccccccceccccccccsosssos os ee 55% 55% 50% 51% — 3% 84,400 55% 
35 55% 33% 604% Apr. 5 52% Jan. 4 Erie lat pf... cccccrccccrseccecccccccsvscces 47,904 ) ¥ . 2 ‘- 58 58 55% 55% — 2% 20,000 57% 
43% 34 50% 30 56% Apr. 23 Ge Bet, BO TD Bho ons vdgccccccccscsncrcsces Ps6tdto0 J $ . “s 56 6 54% 54% —2 5,700 55 
60% 63 *62% 66 Apr. 18 61% Jan. 13 Erie & Pittsburgh ($50) (EP). . y 5 2 8T%ec Q . *66 o* Betess 63% 
oe . 25% 21% 31% Mar. 25 24% Jan. 3 Erie Steam Shovel ($5) (ERY) r 62%c Q 28% 28% 27% 28 — ¥&% 9,100 29% 
° 102 1 107% Jan. 17 101% Jan. 6 Erie Steam Shovel pf.............. o Q ? 104% Se lie cere 106 
2 My 68% 72% Apr. 19 60% Jan. 25 Eureka Vacuum Cleaner (sh.) (EU 262,500 ‘, $1.25 Q 70% 70% Ys — 1% 10,300 69 
19 15% 17 14% 1 Apr. 21 15% Jan. 25 Exchange Buffet (sh.) (EXY)..... 250,000 Apr. 30, '27 3T%4Cc Q 19% 9% 19% 19% —- kh 100 
4% 2% 3% 2. 8 Mar. 30 3% Feb. 8 FAIRBANKS COMPANY ($25) (FI) 1,500,000 nsec ccee ee a 5% LA Se ee 6% 
es oo oe es 12 Mar. 28 3 Feb. 18 Fairbanks Company pf............. 2,000,000 sc nensnees ee es *12 ° Sas 
HAS 32% 50% 37% 42% Jan. 22 38% Feb. 11 Fairbanks, Morse & Co. ae 368,977 Mar. 31, '27 T5e Q 39 39% 37% 37% — 2% 2,100 37% 
110% 106% # «115 106% #112 Mar. 2 107% Feb. 7 #£Fairbanks, Morse & Co. 7,529,400 Mar. 27 1 Q 110% 10% 110% 110% + 100 
37% 26 47% 28 44% Apr. 14 37% Jan. 17 Federal Light & Traction rts) (FLT). ... 6,263,640 Apr. 1, '27 135c Q 42% 444% 41\% 43% + % 19,100 45% 
89 82% 86 99% Mar. 31 91% Feb. 23 Federal Light & Traction pf. (sh. Radiadeiteee 39,374 Mar. 1, ‘27 Q 97% 99 97% 89 + 2% ) 97% 
95% 15% 111% 41 120 Mar. 12 60 Feb. 9 Federal Mining & Smelting fg rrr eT 6,000,000 Jan. 15, 1% .e os 112 >-  6anege ‘ 
99% 40% 105 61 97 Mar. 1 75% Jan. 28 Federal Mining & Smelting pf.............-. 12,000,000 Mar. 15, °27 1% Q G4 U4 v4 v4 —1 1,300 
eo . 23 Jan. 10 Apr. 18 Federal Motor Truck (sh.) Pat) erry 430,756 Apr. 1, °27 20c Q 24% 5 24 A% - 2,300 24% 
es e ° 107% Apr. 4 93% Mar.10 Fidelity-Phenix Life Insurance ($25) (FPX).. 10,000,000 Jan. 10, ‘27 $2 SA 106% 107 105% 105% — \% 1,400 110% 
1™ 21% 14 14 Feb. 25 12% Jan. 21 Fifth Avenue Bus temp. ctfs. -_ _ ‘“< eeheaee Apr. 16, ‘27 16c Q 12% 12% 12 12% ee 300 
110 100 107 103 Mar. 4 98 Jan.12 #£«°¥First National Pictures ist pf. Sa 2,425,000 Apr. 1, '27 $2 Q 101 5. al egal 101% 
38% 49% 33 Feb. 7 22 Apr. 30 # First National Stores tw Ban OTR 595,000 Apr. 1, ‘27 87%c Q 24% 24% 22 22 — % 4,000 21% 
28% 10% 26% 14% 20 Apr. 20 16 Jan. 24 es PO CHL) SPT. cccccccstcdooccoccce 825,244 Oct. 1, '20 75c me 18% 18% 17% 17% — &% 22,400 18 
ee ee 84% 16% 89% Apr. 5 Si Jam. & Fisk Rubber ist pl. .ccccccccccccccccccccsccce 17,861, May 2, ‘27 1% Q 87 87% 87 87 — 1% 700 
6 107 o4 101 =Apr. 21 97 Jan. 24 # £=Fisk Rubber ist pf. comv.............-e+ee0+ 995,900 May 2, ‘27 1% Q a 101 | |tCt*«C ee me 
52: 56% at 55% Apr. 16 46% Feb. 1 £Fleischmann Company (sh.) (F)..........-.- 4,500,000 Apr. 1, °27 Tie 860 54% 52' 53% — & 60,600 WHY, 
183% 89 179% 73 Apr. 1 7 Feb. 9 ##$Foundation Company (sh.) qo) bedsgutsccres 100,000 Mar. 15, "27 2 Q 82% 79 79 — 4% 6,200 80% 
68% 85 74% Jan. 6 54% Apr. 25 Fox Film A (sh.) (FOXA).......-..ceeseses 400,000 Apr. 15, '27 1 Q 58 54% 56% — 1% 35,200 57% 
106 101% 108% 106 114% Feb. 14 108% Jan. 17 Franklin Simon pf. (FIS).........--eeeseee+ 4,000,000 Mar. 1, °27 1% Q 113% 113% 113% ée 40 
24% 36 19% 74% Apr. 9 34 Jan. 3 #£=¥Freeport-Texas (sh.) (FT)..........seceeeees 729,582 May 2, '27 $1 Q 65% 61 63% + % 114,600 64% 
39% 42 25% 37% Apr. 21 29% Jan. 3 GABRIEL SNUBBER A (sh.) (GRRA)...... 198,000 Apr. 1,°27 8T%c Q 37% 36 36% — % 9,400 39% 
16% 4% 9% 5% 11% Apr. 22 6% Jan. 27. Gardner Motors (sh.) (GRD)...........+-.++ or ; 11% 9% 11% + % 10, 200 11 
60 44 55% 39 50% Feb. 24 Jan. 3 General American Tank Car =. (st) Kane 324,330 Jan. 1, °27 1% SA 48% 46% 46% — 1% 000 47% 
104 96 108 99% 108% Apr. 30 106% Mar. 1 General American Tank Car Co. pf.......... 8,104,200 Apr. 1, ‘27 1% @Q 109% 107% 109% +1 2600 , 
70 42% 94% 50 Mar. 2 72% Apr. 28 General Asphalt (AS)..........2..esssseeeees OS aaa oe ae 83% 72% 13% —10% 92,100 75% 
109 86% 140% B45 144% Mar. 2 113 Apr. 28 I MID BEE, oo vind ccoccsscdesssovecsces 6,949,200 Mar. 1, ‘27 1% Q 120% 113 114% —10% 1,700 116% 
140 118 120 107 125 Jan. 21 118% Apr. 5 General Baking pf. (sh.) (GGPR)........... 90,775 Mar. 18, ‘27 $2 Q 125 122 123 +1 310 123 
*: 59% 46 59% Apr. 27 52 Jan. 26 General Cigar Company (sh.) (GY).......... 362,576 May 2, '27 $1 Q 59% 57% 57% <s 10,400 58 
111% 105 118 109 121 Apr. 1 116 Jan. 5 General Cigar Company p - ae .. 5,000,000 Mar. 1, ‘27 1% Q 121 120% 121 + \% 200 ie 
116 104 118% 109% 118% Apr. 26 116 §=Jan. 11 General Cigar Company deb. pf Apr. 1, '27 1% Q 118% 118% 118% + % 100 . 
te 79 Apr. 25 81 Jan. General Electric (sh.) (GL).. Apr. 28, °27 75e Q 99% 95% 95% — 2% 152,200 98% 
11% 10% 11% il 11% Jan. 5 114% Jan. 3 General Electric special ( 10) Pe Apr. 28, '27 lie 6 11% 11% 11% Pi 11,200 11% 
61% 58% 59 34 47% Feb. 25 Apr. 1 General Gas & Electric A (Del.) 329,654 Apr. 1, °27 37%c Q 39% 38% 39% — 2,000 39% 
4 36 % Feb. 25 5% Apr. 1 General Gas & Electric, Class B (sh. ). , eer rrr se ed 36% 36% 36% — 1% 200 
110 110 113 105% 115% Jan. 28 113% Mar.22 General Gas & Electric 8% pf. A (sh. 62,601 Apr. 1, ‘27 2 Q ie 113% ox he 2 : 
+s 92% 101 Apr. 30 Jan. 13 General Gas & Electric 7% pf. B. (sh.). R 3,399 Apr. 1, '27 1% Q 101 101 101 101 +1 100~=S («102 
100 99 100 95 107% Jan. 24 100 Jan. 3 General Gas & Electric 7% pf. A (sh.)...... 40,000 Apr. 1, °27 1% Q 104 104 104 104 pe 100 
ee 173% $137% 196% Apr. 22 145% Jan. 25 General Motors (sh.) (GM).........--++seee 8,698,043 Mar. 12, ‘27 $2 Q 193 193% 185% 190 — 3% 828,100 196% 
90 106 99 Feb. 21 104% Feb. 18 General Motors pf... .ccccccsccccsccccccccecs 1,784,900 May 2, ‘27 1% Q 105 105 105 105 + 1% 100 os 
88% 10 105 Jan. 3 104 Mar. 7 General Motors 6% - jane nentiddn Rava ewwas 2,713,600 May 2, ‘27 1% Q 104% 104% 104% + & 100 105% 
115 102 122% 113% #$j122 Jan. 7 118% Mar. 9 General Motors 7% pf.........--sseeeeeceeees 130,315,700 May 2, ‘27 1% Q 120 120% 119% 120% + % 5,500 120% 
56% 58% Feb. 9 Apr. 11 General Outdoor ox A (sh.) (GVZA)......- 125,000 Feb. 15, '27 $1 Q 554 55% 55 55% ee 400 55% 
34 26% Fa 46% Mar. 2 37 Jan. 18 Gen. Outdoor Adv. vot. tr. ctfs. Gh) (Vz) 642,368 Apr. 15, '27 50c Q 39% 41% 38 41% + 2% 8,100 42 
120% Apr. 6 82% Jan. 14 General Railway Signal im.) Garéccsxecs 325,000 Apr. 1, °27 $1 Q 110% 12 107% 108 — 3% 51,400 111 
105% 90% 10 103 107 Mar. 19 104 Jan. 5 General Railway Signal pf..............see+% 2,575,900 Apr. 1, °27 1% Q via *105% 5 seem i 
49 36 52 Apr. 6 38 Jan. 14 #£General Refractories ton) CBRE) oo cvccgoccs 225,000 Apr. 15, ‘27 T5e =8Q 48 49% 47 49% — %* 400 
47 Hed 41% 49% Apr. 11 37% Mar.24 Gimbel Bocthess PD Giiecccteccressscescs Serer - 45% 46% 44 45 — & 5,300 44% 
114% 102% 111 100 105% Apr. 30 99% Mar. 18 Gimbel Brothe PEs vcccccccccsccccccvesesece 21,000,000 May 2, ‘27 1% Q 104 105% 104 105% + 2% 800 . 
26% 12% 25% 15% 22 Mar. 10 18% Jan. 26 Glidden Company Mish.) rrr é 400,000 Apr. 1, '27 50c Q 19% 19% 18% 19 — ¥ 3,700 19% 
eo oe eo ee 94 Mar. 28 90 Mar. 38 £=Glidden Company prior pf...........ceseesees 7,192,200 Apr. i, °37 1% Q 93 93 2 92 —1\% 160 : 
“es ee ee ee 118% Mar. 15 116% Jan. 26 Gold & Stock Telegraph GD ovccccescesece 5,000,000 Apr. 1, ‘27 1% Q *1164% -~ re: + 
51 37 56% 41% 54 Apr. 21 Ce Bs BD BRR EE GA) Gs ccc ecccseccscosvecece ier epes re ca 525% 53% 49 49% — 2% 18,500 53% 
74% 36% 70% 39% 58% Mar. 3 42% Jan. 3 Goodrich (B. F.) ish) Gadcscsecrcscscces 601,710 Mar. 1, ‘27 $1 Q 55% 56% 53% 55 — 1% 13,000 56% 
102 92 100 94% 100% Mar. 14 9 Jan. 3 Goodrich (B. F.) Company pf.............+++ 35,096,000 Apr. 1, '27 1% @Q 100% 100% rc) 99 — 1% 200 : 
114% 109% 96% 111% Apr. 4 98% Jan. 27 Goodyear Tire 2 Rubber pf. (GOR).......... 62,147,700 Jan. 15, ’27 1% Q 108% 110% 1“ 108% + % 5,800 109% 
09 103 1 104% 1 Apr. 22 105 Jan. 7 Goodyear Tire & Rubber prior pf............ 15,000,000 Apr. 1, °27 1% Q 109% 109% 109% 100% “ 200 
39 69% 33% 67% Mar. 25 57% Jan. 12 Gotham Silk Hosiery (sh.) (G Dsesccccoene 160,000 Mar. 31, ‘27 62%c Q 64% 65% 63% 64% — %&% 2,700 63% 
ee e 68% 47% 67% Feb. 24 58 Jan. 12 Gotham Silk Hosiery, mew..........--+-+e.++ 94,794 Mar. 31, '27 Q 645, 65% 63% 63% — 1% 2,300 63% 
on ee es Apr. 9 104 Jan. 26 Gotham Silk Hosiery pf............-.s0--+++5 5,000,000 May 2, '27 1% Q 106% 107% 106% 107% —- %& 200 
23 18% 21% 8 9% Jan. 13 8 Mar.18 Gould Coupler, Class A S ) (GUCA)........ 175,000 Sep. 15, "26 SOc 8% 8% 8% 8% — % 5,000 8 
ay 3 16% 40 Apr. 25 31% Jan. 27 Granby Consolidated (GB)............+.-2+++ 34,922,800 May 1, "19 1% r%, 40 37% 38% — %& 32,100 38 
60 68% 91% Feb. 18 79% Jan. 4 Great Northern pf. (GQ).......-.....e+eeeees 150,997,250 Feb. 1, '2 2% SA 87% 87% 851% 86 — 1% 9,100 87% 
es os 87% Apr. 8 85% Mar.28 Great Northern pf. certificates............... eee , 85% 86 85% 86 — 1% 600 86% 
40% 18 23% Feb. 3 19% Jan. 13 Great Northern ctfs. for ore prop. (sh.) (OR) 1,500,000 Apr. 30, ‘27 75 20 20% 19% 19% — &% 4,700 20 
113% 91 113% 89 119% Feb. 28 109 Jan. 26 Great Western Sugar ($25) (GWS) 15,000,000 Apr. 1, ‘27 $2 112% 114% 111% 112% — 3 18,200 113% 
115% 107 118% 108% ##121% Jan. 17 116% Feb. 26 Great Western Sugar pf.. 15,000,000 [a 1 Q 118% 119 117 118 — % 710 118 
76% 5 oa ee 4 Mar. 15 80 Feb. 16 Green Bay & ve (GN) Y 7 $5 os 80 ea 
1 11% 34y o% 45% Apr. 19 294% Jan. 27 Greene-Cananea (GNP) ..... 02 on 42 45 41% 41% — 1% 7,200 43%, 
3% 1 5% 10 Jan. 4 8 Jan. 25 Guantanamo Sugar ah.) (Gs ee wv 9% Yi, 9 1 900 9% 
oe 95 95% 101 Apr. 14 95% Jan. 24 Guantanamo Sugar pf....... $2 Q 100 100 100 100 si 40 
23 41 25% 70% Apr. 27 35% Jan. 6 Gulf, Mobile & Northern (au ° y os iss 66% 70% 64 67 a 66,500 72 
108% 89% 109 95 112% Apr. 27 105 Jan. 14 Gulf, Mobile & Northern pf. .. 11,404,400 Apr. 1, ‘27 1% @Q 110 112% 110 111 — ¥ 1400 110 
67% 93% 51% 64 Feb. 28 52. Apr. 28 Gulf States Steel (GJ)........cceeeeseeceuees 12,272,250 Apr. 1, ‘27 1% @Q % 4 52 5 — 4,200 4% 
107% 101% 108% 100 108% Mar. 12 99% Jan. 7 Gulf States Steel Ist pf........c.ceseeceeeces 2,000,000 Apr. 1, ‘27 1% Q eA *105 neues anes 
oe oe oe oe 26% Apr. 2 234% Apr. 8 HACKENSACK WATER ($25) (HWA)...... 5,125,000 Dec. 1, ‘26 Tic SA oe *23% te or 
a ‘0 os se 26 Feb. 25 25% Apr. 9 Hackensack Water pf.° (§25)............... 2,373,125 Dec. 1, 87%c SA . "25% os cease 
at en es 27% Apr. 27 25% Mar. 9 Hackensack Water of Pi ineesetéieeaes 1,493,225 Mar. ;, oa 43% Q 255 27% 25% 25% Y% 70 
89 42% 60% 45 67 Jan. 19 56 Jan. 31 Hanna (M. A.) ist pf. (HNA)............+-- 11,199,400 June 30, '25 1% oe 7 56% 56% —- & 30 58% 
a“ eo 28% 26 27% Mar. 29 25 Jan. 22 #=$=%MHartman Corporation, Class A (sh.) (HRT).. 27,548 Mar. 1, ‘27 50c Q : 25% .. - ‘ 
ae $e 30 24% Apr. 18 23% Feb. 9 Hartman Corporation B..............seeeeees 396,927 Mar. 1,°27 * 2% Stk. 27% 27% 26% 27% —- & 4,200 28% 
os eo 31% 30 30% Jan. 3 24% Apr. 25 Havana Electric “Rallway GED GEE). cc ccece YY errr ire ae 2 24% 24% — & 1,500 
ee os es os 82% Apr. 13 Se, ee ee A IED, Ole inn onccceddcecessctcevce 5,000,000 Mar, 1, '27 $3 SA 81% 81% 81% 81% — 100 
49% ™ 28% r. 31 15% Feb. 1 Hayes Wheel “ Gc cdcnnsseccncsecseads 200,000 Dec. 15, '26 75e 26 26% 26 26% + & 7,100 27% 
106 100 107 100 09% Apr. 28 100 Feb. 1 Hlayes . Wheel Pb... .ccccccccciccccccccsscceces 1,135,500 Mar. 15, '27 1% Q 109 109% 109% 100% + % 160 
17% 66 68 01% Mar. 14 76% Jan. 14 Heime (George W.) yond -” (GH).... 6,000,000 Apr. 1, ‘27 75c Q 92 92 92 92 —1 200 
115 114% 116% 115 12 ‘eb. 28 118% Jan. 11 Helme (George W.) Company pf............- 4,000,000 Apr. 1, °37 1% Q 127 127 126 126 —1 60 
138 134 147 Apr. 13 35S dam. § Teeliies Valier . GEV). .cccccccccccccscccccccs 11,000,000 Mar. 31, '27 2 Q A *240 
418% 27 35% 1T™%; 33% Feb. 15 22 Jan. 31 #$=s%Hoe (R.) Company, Class A itt: (HOO)... 80,000 Oct. 15, '25 $1 : 25% 25% 25% — 2% 2AM? 
a ee 34% Apr. 32 Apr. 30 Hollander (A.) & Son (sh.) (HLL).......... 200,000 Feb. 15, °27 6216c Q 34% 32 x32 <a 4,800 33 
50 4T™% fou Jan. 12 60 Jan. 25 Homestake Mining (HM).......-..0e-eeeeees 25,116,000 Mar. 25, '27 50c M 61 61 61 — & 200 
47% 34% 48% 40 Mar. 17 43% Jan. 3 Household Products (sh.> Ga0u) 00seee eccece 575,000 Mar. 1, ‘27 87%4c Q 48% 48% 48% — ¥% 1,700 
85 59 72 50K 124% Mar. 60% Jan. 11 Houston Oil (HO)............. Agsceedeoneses 25,000,000 wen weneess a0 1193 107% 116 + 1% 117,800 = 121 
31 16% 45 27 41% Apr. 18 37% Feb. 14 Howe Sound (sh.) (HW)...........0ceeceeee 469,668 Apr. 15, '27 $1 Q 3944 37% BY, — 1% 9,800 39 
21% 41% 35 57% Apr. 30 40% Jan. 3 Hudson & Manhattan (HU)..... REE RID 28,243,800 Dec. 1, °26 1% SA 18% 52 58% + 4% 52,700 61% 
72 64% 80 67% 3 Apr. 9 78 Jan. 6 Hudson & Manhattan pf................s.s0+ 4,195,000 Feb. 15, '27 2% SA M4 83 —- % 500 88 
139% 33% 123 40% 77% Apr. 20 48% Jan. 24 Hudson Motor Car (sh.) (HMT)............. 1,596,660 Apr. i,’ 7c 60 7444 71% 73% — 1% 154,100 76% 
31 14% i7 23% Jan. 10 19 Apr. 22 Hupp Motor Car ($10) (HUP)............5.. 10,051,899 May 2, ‘27 35¢ Q 20% 19 20 + & 14,100 20 
125% i111 131 113% Apr. 8 121% Jan. 10 ILLINOIS CENTRAL (IL)........0ceseseee5 130,120,700 Mar. 1, ‘27 1% Q 127 127 123% 124% — 2% 5,00 123% 
125% 112% 120% 115% 129% Apr. 8 120% Jam. 12 [Illinois Contra] pf... ....ccessccsccccscccees 24,322,400 Mar. 1, ‘27 3 SA 127 127 127 127 200 
80 78 81% Apr. 4 79 Jan. 31 Illinois Central leased lines (ILLL).. .. 10,000,000 Jan, 1, ‘27 2 SA aa ae *80% a 
41% 13% cad 19% 32% Feb. 1 18 Apr. 28 Independent Oil & Gas (sh.) (IX) 500,000 Apr. 18, '27 25c 6—Q 21 : 18 18% 2 30,100 19% 
Bd 13 24% 15 18% Apr. 13 13 ar.30 Indian Motocycle (sh.) (IMY) 100,000 Mar. 1, '27 50c 1¢ 16 16 — 1% 500 17 
99 83 100 95 96 Apr. 21 92 Jan. 17 Indian Motocycle pf........ 1,000,000 Apr. 1, ‘27 1% @ +s *96 ee eresee ‘s 
14% 5% 13% ™% 11% Mar. 14 7 Jan. 29 Indian Refining ($10) (IRR) 3,280,340 Dec. 15, °20 50c e 84 By S x —1 2,600 8% 
12% 6 12% 8 10% Mar. 14 7% Apr. 30 Indian Refining certificates. GRORTIO.  __povescoes sa , gi 8% 7 7% 1% 6,000 . 
110 17 104 112 Mar. 11 102 Feb. 14 Indian Refining pf........ 2,296,400 Dec. 15, ‘21 1% 105 ah 
1 80% 96% Apr. 92 Jan. 10 # Ingersoll Rand (IR)..... 1,000,000 Mar. 1, ‘27 $1 Q 9 } 93 93% + %& 800 
*105 *105 *105 *102 - eseccees ee occ cece ee re rare 2,525,500 Jan. 3, ‘27 3 SA E *106 os ‘ as 
50 38% 43% wy 47 Apr. 18 41 Feb. 15 Inland Steel (sh) GERAD s vovicésccecccdccovece 1,182,799 Mar. 1, ‘27 62%c @Q 44 44 42 42% — 32% 2,300 43 
112 104% «115 108% 114 Mar. 16 111 Sam. B Enlawd Bleel HF... ccccccccscncccccccvcccosecs 10,000,000 Apr. 1, °27 1% Q 113% 113% 113% 113% + % 100 113% 
s 32% 22% 28% 20% 25% Jan. 12 18% Apr. 14 Inspiration Consolidated Copper ($20) (INS). 33,690,000 Apr. 1, ’27 2c Q 191% 10% 18% 19% — 1% 2,200 18 
34% 13% 53% 24% 52% Feb. 26 41 Apr. 12 Interboro Rapid Transit (IRT).............-- SEDI NCO ceccesees . ee 42% 45% 42 42% + % 4,300 42% 
ive a 21% 12 15% Mar. 12 11% Jan. 3 _ Intercontinental Rubber (sh.) (IRU)......... 594,559 May 15, '26 $1 re 13% 14 13% 14 + % 4,500 14 
24% ™% 26% 9% 10% Feb. 23 6% Apr. 23 International Agricultural (sh. ) GGL} papeees "<r seraerr es by 7 6% 6% ee 900 7 
85 40 95 57 65 Feb. 14 33 Mar. 30 International Agricultural prior pf........... 10,000,000 Mar. 1, ‘27 1% Q 35% 35% 33% 33% — 2% 1,800 34 
mn 38: 76% Apr. 22 53% Jan. 13 International Business Machines Mia) (7™MN) 578,643 Apr. 11, '27 $ Q 76 76 73 75% + & 19,300 77% 
81% 52 1% 54% Apr. 22 454% Jan. 21 International Cement (sh.) (ICM)............ 562,500 Mar. 31, °27 1 Q +4 54 52% 52% Prd 3,700 63 
102% 1 101 108 = Apr. 12 102% Jan. 21 International Cement pf............--+--2.0+5 9,768,400 Mar. 31, ‘27 1% @Q 108% 108% 108% 108% + 200 ‘a 
69% 31% 64% 64 # Mar. “1 43% Jan. 28 International Comb. thginccing (sh.) (IN). 681,101 Feb. 28, ‘27 50c Q 3454 55% 49% 50% — 4% 103 600 54 
138% it4 156% 112% i65 =6Feb. 28 135% Jan. 18 International Harvester (HR) .............--- 103,871,600 Apr. 15, °27 1% Q 161 161% 157% 160 — 1% 13,300 163% 
121 il 129 118 129% Mar. 26 126% Jan. 12 International Harvester pf.................++ 66,766,600 Mar. 1, ‘27 1% @Q 128% 129 128% 129 + \% WO 129% 
b 66% 74% Apr. 16 62 . 2 nternational Match (§3)) (ILM)............ 47,250,000 Apr. 15, '27 8c Q 69 69% 66% 66% —2 7,500 69% 
14% 12% 6 i - 6% Jan. 4 International Mercantile Marine (M)......... 49,872,400 sss neeee ; 7 7% ™% 6% 6% — 1,000 np 
52% 2 46% 27 44% Feb. 7 37 =Jan. 14 International Mercantile Marine pf........... 51,726,300 Feb. 1, '25 1% . 43 43% 38% 40% — 2% 21,900 412% 
My 24% 464 32% Apr. 28 38% Jan. 3 International Nickel ($25) oe. eeecceseseses 41,834,600 Mar. 31, ‘27 50c = 58% 60% 55% 56 — 2% 402,900 57 
102 oF 104% __ 106% - 2 108% Mar. 2 International Nickel pf............--..+.-++++ 8,912,600 May 2, '27 1% @ : ee 105 és iswees - 
67% 60% 63% 441% Mar. 7 30% Apr. 28 International Paper omnia (sh.) (IP)..... 500,000 Feb. 15, '27 50e  =—Q 52% 54 50% 52 -—1 13,200 49% 
fy 100 89 100% Mar. 15 96% Jan. 3 International Paper Bs lens stccccceedseceve 38,990,300 Apr. 15, '27 1% @ 98 v6 97% 97% —- & 200 98 
71 85 oe eoeees os eee International Paper 6 of. Secccccccescevcccces 2,765,000 Apr. 15, '27 1% @ = 85% os acaeen ee 
My 18 31 24 23 an. 15 23 Apr. 20 international Rys. of * ential America a 30,000,000... ees oe ee es 24% ee oseese 
665 18% _ 66 _ 62 65% Feb. 9 62 Apr. 29 International eve. of Central America pf.... 10,000,000 Feb. 15, ‘27 1% @Q 62 62% 62 x62% + 1% 80 
37% 75 bi) 72 Jan. 21 .17 International Salt ( ) 6,077,100 Apr. 1, ’27 1% Q 68% 69 66 66 — 3% 110 ee 
108 175 135 180 Apr. 20 160- Jan. 21 International Shoe (sh.) ass 940,000 Apr. 1, °27 $1.75 Q 177 177 177 177 — 8 1% a 
a 171% Apr. 20 135% Mar.21 International Silver (INR) 6,080,100 Mar. 1, '27 1% Q 166 167 161% 162 —4.- 2,800 166% 
6a ee os ee 116% Apr. 22 108 += Mar. 21 International Silver 7% pf.. 6,028,600 Apr. 1, '27 1% Q Py 116\% is canal on 
144 87 133 11 138% Apr. 20 122% Jan. 25 International Telephone & Te 79,913,400 Apr. 15, °27 1% Q 137% 137% 133 133% — 3% 19,400 135% 
18 29 18% 29% Apr. 2 19% Jan. 31 Intertype a (sh.) (IR 199,728 Feb. 15, '27 25¢ 2 25 25 23 23 — 2% 2,100 23% 
3% 1% 3% 6 b. 3 an. 17 Towa Central (1A).....cccccccccese en). aaidsnaces ‘ ea ee em *3% a ae ae ca 
105 oO 85 * coos ron fm mw 1316) ( 486,670 Jan. 31, '27 $2.75 es *85 eoveee aa 
ee r. 16 Mar.ii Island Creek Coal ($1) (sh. 504,005 Apr a . Si 6% 56% 53% %S% —% 700 54% 
105% Apr. 21 105% Apr. 21 Island Creek Coal pf. 49,866 Apr. | $1.50 os *105\ as Pree a 
26% 16% 56% 25 65% Apr. 21 53% Jan. 3 JEWEL TEA (@h.) (TW).....ccccccccccscece 120,000 - ‘ a3 64 64% 61% 61% — 2% 3,300 64 
115% 102% 127% 115% 125% Mar. 15 117 Mar.18 Jewel Tea pf.........:.. bisinedenadviseseneee 3,640,000 Apr. 1, '27 1% Q as 120% dambe ce 
21% 11% 19 9 27% Apr. 6 10% Jan. 3 Jones Bros. Tea (JOT )....ccccescoccccsssces 10,000,000 Oct. 15, ‘23 $2 2434 24% 22% 22% - % 6,800 24% 
es < *125 *125 135 Mar. 15 134% Mar. 7 Joliet & Laughlin (FEA) « wcvccvccecccosesccece 1,500,000 Apr. 4, '27 1% 7” = =— tm 0C—té ee 
116 111% 120 114 121 Apr. 19 117 Feb. 2 Jones & hiin Steel pf. ae $000 666 bec 0008 60,000,000 Apr. 15, °27 1% Q 120% 12 120 120% 4. 150 120% 
65 35% 66 12 22% Jan. 5 15% Mar. 3 Jordan uate GRE GR) GERD cccnascceceves . 126,000 June 30, '26 7 195 19%, 17 18% a 4 8,100 17% 
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Amount 
STOCKS Capital 
(and ticker abbreviations) Stock Listed. 
K. C. POWER & LT. ist pf. (sh.) (KLT)... 110,000 
Kansas City Southern (KSU).........-.6--405 30,000,000 
Kansas City Southern pf.........-..-+-eeeeeee 21,000, 
Kayser (Julius) & Co. (sh.) (JKS).......... 197 ,862 
Kelly-Springfield Tice ($25) (KK)..........++ 9,096,000 
Kelly-Springfield Tire 6% .pf....... asbasucwes 2,950,000 
Kelly-Springfield Tire 8% -Dhy-g-----++++++++ 5,264,700 
Kelsey Wheel. (KW).......-:-cececeeceeeecees 10,000,000 
Mates WEES Bb ..ccccccccscccccccccscccccese 2,100,000 
Kennecott Copper (sh.) (KN)...........+-++- 4,504,156 
Keystone Tire & Rubber (sh.) (KST)......... 455,880 
Kinney Company (G. R.) (sh.) (KNX)...... 60,000 
Kinney Company (G. R.) pf......-seeeeeeeee 5,601,200 
Kraft Cheese ($25) (KKR)..........--8-5+55 8,570,800 
Kresge Department Stores (sh.) CaEe- seeds 243,524 
Kresge Department eteeee a 3,539,300 
Kresge (S. S.) ($10) (KG). 
Kresge (S. 8.) p, an pf. ere fee 
Kress (S. H.) Company (sh) (KB). .cccccvces y 
Kuppenheimer (B.) (>) (BKU) pnsseenesesess 500,000 
Kuppenheimer (B). pf.......-0-.ecceeeeccence 2,500,000 
LACLEDE GAS COMPANY (LG).........-- 10,7 00,000 
Laclede Gas Company pf.........-6.seeeee08 2'500" 000 
Lago Oil & Transport (ah.) (LGO).......... 3/988; 4 
Lambert Company ctfs. (sh.) (LAM)....... 281,250 
Lee Rubber & Tire (sh.) (LUR).........+0+++> 300,000 
Lehigh Valley ($50) (LV)..6....-ecceeeeeeee 60,501,700 
Lehn & Fink (sh.) (LNP)........0-ceeeeeeee 275,000 
Life Savers (sh.) (LSV)......-.seeeeeeeeeeee Y 
Liggett & Myers ($25) (LM)....0.....-+-00++ 21,496,400 
Liggett & Myers, Class B ($23) (LMB)...... 43,859,050 
Ligwett & Myers pt. ....cvrcccccccccess éseaene 22,512,900 
Lima Locomotive (sh.) (LMW).........-++++ 210,941 
Liquid Carbonic (sh.) (LQT)...........ees055 100,000 
Loew's, Incorporated (sh.) (LW) ° 1,060,780 
Loft, Incorporated (sh.) (LF). 650, 
Long-Bell Lumber A (sh.) (LQ) 593,921 
Loose-Wiles Biscuit (LO)....... 7,086,200 
Loose-Wiles Biscuit Ist pf....... «sees 4,080,300 
EMORO- Wee SE DE... ccccccdccvveccsccocscevess 2,000,000 
Lorillard (P.) Company ($25) (LOR)........ 32,171,725 
Lorillard ‘(P.) Company pf..........0.-+e0e+5 11,306,700 
Louisiana Oil (sh.) (LiL). ....c. cece cece eeeeee 1,135,662 
Lovletama Ol) po... cccccsccscccccccccscceses 4,000,000 
Louisville Gas & Elec., Class A (sh.) (LOU). — 526,168 
Louisville & Nashville (LIN)......-..-++++ee00+ 117,000,000 
Ludlum Steel (sh.) (LMS)........6+0eeseeeee 135,000 
McCRORY STORES (sh. (MRY)..........++- 376,721 
MoCrory Stores pl... ..cccsccccccccscccccccccs 4,996,500 
McCrory Stores, Class B (sh.)........se.e0+5 79,127 
McIntyre Porcupine (5) GE Pe cccécccscecss 3,990,000 
Mack Trucks (sh.) (MQ)..... s6wbeoseeeeseons 713,432 
Mack Trucks Ist pl... ccccccccccccscccsccvese 10,921,300 
Mack Trucks 96 pf.........ccccccccccccccscece 5,331,700 
Mackay Companies (MK)..........+e+00+- .. 41,380,400 
Mackay Companies pf...... .. 50,000,000 
Macy (R. H.) & Co. (sh.) (¢ 350,000 
Magma Copper (sh.) (MMX)........... 408,155 
Mahoning Coal Railroad ($00) (MAH). -» 1,500,000 
Mallinson (H. R.) Company (sh.) (HK).. wowes 200,000 
Mallinson (H. R.) Company pf 2,278,500 
Manati Sugar (MNU)........... ° 10,000,000 
BEE TR WE ..o ccccccedcwescccssacacecess . 3,500,000 
Manhattan Electric Supply (sh.) (MSY)...... 99,984 
anhattan Elevated guaranteed (MAN)...... 4,336,800 
Manhattan Elevated modified guaranteed.... 55,641,200 
Manhattan Shirt ($25) (MAS)..........0ss005 7,089,000 
Manhattan Shirt Ist pf..........ecsceeeeeees 1,145,000 
Manila Electric Corporation (sh.) (MNR).... 399,997 
Maracaibo Oil Exploration (sh.) sewees 330,000 
Market Street Railway (MRR).............++ 10,643,800 
Market Street Railway prior pf.............. 11,609,500 
Market Street Railway pf.........-ceeeeeeees 4,985,900 
Market Street Railway 2d pf 4,671,900 
Marland Oil (sh.) (MO 308,064 
Marlin-Rockwell (sh.) 343,761 
Martin-Parry (sh.) (MRT 125,000 
Mathieson Alkali (sh.) 141,257 
Mathieson Alkali pf....... 2,838,200 
May Department Stores (MA) 26,000,000 
Maytag Company (sh.) (MGY) * 1,600,000 
Metro-Goldwyn Pictures pf. ($27) (MGL). 4,822,308 
Mexican Petroleum (MN)..............+--+-- ” 45,942'800 
Mexican Seaboard (oh) (MSX) o6aseesddeosee x 
Miami Copper ($5) (MMP)............+.-+++ 3,735,570 
Mid-Continent Petroleum (sh.) (MPU)....... 1,357,800 
Mid-Continent Petroleum pf..............++++ 6,718,000 
Michigan Central (BMC)... .....cccscscescoccses 18,738,000 
Middle States Oil certificates................ 5,074,090 
Middle States Oil ($10) (MSO)............+. 24,726,130 
Midiand Steel Products pf. (MPO)........... 9,693,000 
Miller Rubber (sh.) (MRC)..........0s00ee08 261,924 
Milwaukee Elec. Railway & Lt. pf. (MYPr).. 4,500,000 
Minneapolis & St. Louis (MS)................ 2,551,100 
Minneapolis & St. Louis certificates.......... 5,515,800 


Minneapolis, St. P. & Sault Ste. Marie (MSM) 25,206,8'"' 
Minn., St. P. & Sault Ste. Marie p 12,603,400 
Minn., St. P. & Sault Ste. M. 1. 1. . 11,249,200 
Missouri, Kansas & Texas (sh.) (K ° 808,378 








Missouri, Kansas & Texas pf............++++ 30,727,800 
Missouri Pacific (MOP).............. ecssesee 82.839,.500 
Missouri Pacific pf...........s+s0++ 71,800,100 
Montana Power (MNT)... 49, , 

TN a ar 9,784,600 
Montgomery Ward & Co. ($10) (MOW)...... 11,403,450 
Montgomery Ward & Co., M@W........ccccees  secneeee 
Moon Motor Car (sh.) (MOO) weedecdonceecees 180,000 
Morris & Essex ($50) (ME).........0.ce00ee. 15,000,000 
Mother Lode Coalition (sh.) (MOR).......... 2,760,000 
Motion Pictures (sh.) (MPX)..............+. 175,469 
Motometer Company, Class A (sh.) (MMRA). 200,000 
Motor Wheel ($10) (MRW)..........-.00-0++ 550,000 
Mullins Body (sh.) (MNS)...........0.eeeee08 100,000 
Mullins Body 8% pf........c.ceceecceccseccce - 1,000,000 
Munsingwear (sh.) (MUN).......+-.-s-eseees 200,000 
Murray Corporation of America (sh.)........ 297,875 
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81,400 
500 
289,100 
89,500 
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58,500 
1,400 
6,100 
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7,800 
2,700 
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NASH MOTORS (sh.) (NSS).........-00-+00. 
Nashville, Chattanooga & St. Louis (CHA). 
National Acme Company, sta. (sh.) (NCM). 
National Bellas Hess Co., — A; ) (NBH). 
National Bellas Hess Company pf........... 
National Biscuit Company ($25) "ai) eapecens 
National Biscuit Company pf................. 
National Cash Register, Class A ctfs. (sh.).. 
National Dairy Products GR.) GAPE cccccse 
National Department Stores ag J Pe 
National Department Stores Ist pf........... 
National Distillers Products (sh.). NADY: 
National Distillers Products pf. (sh.)....... 109, 73% 
National Enameling & Stamping (sh) (BGK) 155,918 
National Enameling & Stamping pf 10,000,000 





©: 2000: :: 
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93144 
124 
134 

44 


79% 
26% 
24% 
192 
129% 
21% 
83% 
1184 
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National Lead (LT)...........00-e0- segs éee 

BORSPEE EGBG BE occ cccccessccccesgcceccescse 

National Power & Light (sh.) (NPL)........ 2,558,100 
National Railways of Mexico ist pf. (NX)... 28,831,000 
National Railways of Mexico 2d pf.......... 124,737,600 
National Supply ($50)° (NSC).....6.......55+ 13,272,950 
SoD TR Pix ob 6c cececceevécccevescesecse 6,824,700 
National Surety Company (NSU).. 

PEOREOROS TOR EO.) CE Ec ccccoccccesccveccce Ny 
Nevada Consolidated Copper (sh.) (NV)..... 3,698,432 
New Orleans, Texas & Mexico (NOX)........ 3,855,600 
New York Air Brake (sh.) (AB)............. 200,000 
New York Canners (sh.) (NRS).............+. 129,762 
New York Canners pf. conv. (sh.)........... 60,000 
Bee Te GE, Gas ce nacccctcosrecense 383,258, 
New York, Chicago & St. Louis (H)......... 31,954,400 
New York, Chicago & St. Louis pf.......... 32,720,000 
SD Ue SE SD wéwseccestecuetacescees 7,000,000 
ST BD 9 60000400005c000% “as 0,000, 
New York & Hariem ($50) (HAR) ,638,650 
New York, Lackawanna & Western os. . 10,000,000 
New York, New Haven & Hartford .t¥.. *. 157,117,900 
New York, Ontario & ee 0 ae 58,113,900 
New York Railways pf. etfs. (oh. ) (NRY) 184,830 
New York Railways eis ‘stamped ececcocccee " 
New York State Railways (NST)..... eeensen 19,997,700 


New York State Railways pf...............+. 3,862,500 
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Stock Transactions—New York Stock ee 











Yearly Price Ranges.— 
1926. 


——ae Dividend.————— 
Da P 


—Week's Range.————_,, 


Week's 
Sales. 


Wed., 
May 4. 
Close. 
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SKEEK KF 
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Pettis 2 
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29% 


524 


176% 


48% 
52 


86% 
Sol, 
3% 





Paid. 
Apr. 1, ‘27 
Apr. 1, '27 
Apr. 15, °27 
Apr. 1, °27 
Jan. 1, ’21 
Mar. 19, "27 
Feb. 19, '27 
Apr. 1, ‘27 
Apr. 1, °27 
Mar, 1, ‘27 
Jan. 3, '27 
Jan. 15, '27 
May 2, ‘27 
May 2, '27 
July 1, '26 
Apr. 1, ‘27 
Dec. 31, '26 
Apr. 1, ‘27 
May 2, °27 
Apr. i, ‘37 
Feb. 5, '27 
Feb. 15, ‘27 
May 2, '27 
Apr. 1, °37 
Apr. 15, ‘27 
Apr. 15, '27 


ge 3g 
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33% 
107% 
13% 





Amount 
STOCKS Capital 
(and ticker abbreviations) Stock Listed. 
New York Steam pf. oo) CED 30000000000 41,930 
New York Steam 6% pf. (sh.)................ 5, 
Niagara Falls Power pf. ($235) (NF)........ 17,022,100 
> kport & Ontario Pow. + | (NCK) 9,983,700 
Norfolk Southern (NS).......-.-ceeeeeeeeeees 16,000. 
Norfolk & Western (N)......-.c-ceeeeeeeeees 139,719,700 
vortolk Western pf......... Sbdcessveesoses 23,000,000 
North American “(10) GD ccs cc acccscncsese 41,932,830 
North American pf. ($50)........0.-seesee0. 30,335,750 
North American Edison pf. cen (sh.)..... 200,000 
Northwest Telegraph a Sree 2,500, 
Northern Central ($50) NNX) 0650060608 0e08 27,079,550 
Northern Pacific (NP)........ eccececcecooess 247,998,400 
Northerm® Pacific Ctis......ccccccccsccccsccece 45,258, 
Norwalk Tire & Rubber : omni edeececee 1,500,000 
Norwalk Tire & Rubber 7% pf..... eccecvccce 1,146,600 
Nunnally Company ch). Sa Sobcoecceecees 60,000 
OIL WELL SUPPLY ($25) (OWY)........-.. 8,125,000 
Ce Weeee EE Boece ccccccscoccsséece sacsene 6,860,000 
Omnibus Genpaneahen A ad GREE) « ccccccesce . 
Omnibus Corporation pf...........esseeeeeeee 8,819,400 
Onyx Hosiery (OX) © $ub6600030660005 800060008 160,000 
Oppenheim, Gol lins & o. ey (OPS)....... 94,565 
Orpheum Circuit ($1) (OPX)...........-s00. 549,170 
Orpheum Olrewult pf.......cccccccccccccce +--+ 6,495,000 
Otis Elevator ($50) (OT)....... eoccece ecvece 21,519,550 
Otis Elevator pf........ occece cocevescooeccce « x 
Otis Steel (sh.) et) 06bs6onesccenesos eocees 
Otis Steel prior pf............... ebedeedonase 
Outlet Company a) Ge Pocecccccncccsees 
CS CO BE so cncccccccccvcccccccoesess 
Owens Bottle SS GE 6 0.0.660080s de ceccecece 
Goreme Wattde PE. oo. cccccccccvccccccsscceccces 
PACIFIC —— > eo ceerseccccccccescccocs 
Pacific Coast tat pf....scccccccccscoccecccces 
Pacific Coast a ec cccccesccccccvceceseccos 
Pacific Gas & Electric ($25) (PCG).......... £ 
Pacific Mille (PPB)... ....ccccccccscccsccccse 
Pacific Oil stubs (sh.) (PY).........+++--+05 
Pacific Telephone & bo i péeecens 
Pacific Telephone & Telegraph pf........... 
Packard Motor Car Company 180) (PAK). 
Paige-Detroit Motor Car (sh.) (PDD)....... 
Pan-American Pet. & Tran. ($50) (PP)...... 
Pan-American, Class B ($50) (PPB)........ 121,064,400 
Pan-American West. Pet., CIB (sh.) (PPWB) s 
Panhandle Prod. & Refining (sh.) (PDF).... 
Panhandle Prod. & Refining pf.............. 
Paramount-Famous-Lasky (sh.) (FF)....... 
Paramount-Famous-Lasky pf.........+-+0.s++ 
Park & Tilford (sh.) (PKT)................. 


Park Utah Consolidated Mines ($1) (PUC).. 2,093,500 
Pathe Exchange, Inc., Class A (sh.) (PTHA) 189,899 
Patino Mines & Ent. Con., Inc. ($20) (PAE). 21, 338.420 
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Peeriess Motor Corporation ($50) (PSS).... 18,429,450 
Penick & Ford (sh.) (PFK)..........--.++05+ 433,773 
WEE BD WORE Geo occ cccicccccccccaccossccccce 3,340,000 
Pennsylvania Coal & Coke ($50) (PVC)...... ayy oo 


Pennsylvania Dixie Cement (sh.) (Pee) anne 
Pennsylvania Dixie Cement pf. A............ 13,000 


Pennsylvania Railroad ($50) (PA)........... 499,296,400 


Penn. Seaboard Steel (sh.) (PSX).........-. 
People’s Gas, Cilcago (FO)... ..ccccccccccces 4 
Peoria & Basterm (PIB). .cccccccccccccsscccess 


BOSS BERTGRIS CP) ccc cccccccscccccsccedes 45,046,000 


Pere —— EE IE PE eer 
Pere Marquet DtdtteGhesetseeseentsséeos 
Pettibone- Mulliken | RP rrr eee 
Pettibone-Mulliken 7% cum. pf. = $60006400 
Philadelphia Company pS aged GED cv occcvssces 
Philadelphia Company 6% pf. ($30) Pesezeceae 
Philadelphia Company 5% p ) 

Philadelphia Rapid ‘Transit ‘isib) eee Oe0 6:6 
Phila. & Reading Coal & Iron (PRC)....... 


Phila. & Reading Coal & Iron “sh.) (ette’. ... 1,400,000 





Apr. 3, °37 
May 2, ‘27 
Mar. 15, '27 
Apr. 1, '27 
Jan 1, "So 
Nov. 10, '25 
Ape. 1, ST 
Mar. 15, ‘27 

‘ 
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8,500 
130 
1,800 
7,100 
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31,700 
4.500 
2,400 
7,000 
2,100 
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100 


29,800 
100 
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103 


421% 
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Philip Morris & Co. S. (PPS) 
Phillips-jones (sh.) 

Phillips-Jones pf............ 
Phillips Peteeteens (sh.) (P) 
Phoenix Hosiery ($5) (PXY 
Phoenix Hosiery pf........... 
Pierce-Arrow Motor (sh.) (PZ 
Pierce-Arrow Motor pf 
Pierce Oil ($25) (POL) 
PUOTSS GE Bocccccccvccctesece » 
Pierce Petroleum (ah.) (PPA)... .c0-. 
Pittsburgh Coal of Pennsylvania (PC 
Pittsburgh Coal of Pennsylvania pf.......... 3 
Pittsburgh, Fort Wayne & Chicago (FW)... 
Pittsburgh, Fort Wayne & — SESE 
Pittsburgh Steel pf. (PG Pr)............++.. 
Pittsburgh Term. Coal — e6ovdocscosesoes 
Pittsburgh Term. Coal pf......... ie 
Pittsburgh & West Virginia. 2a 
Porto Rican-Am. Tob. Co. (PRT“‘A"’)... 
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83,700 
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18% 
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Postum Company (sh.) (PB)........-..+-++0+ 
Pressed Steel Car Company (PSL).......... 
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Producers & Refiners pf. ($50).............. 
Prophylactic Brush Co. (sh.) os) Némeeokne 
Public Service Electric & Geo pepuade-<inaneate 
Public Service Corporation, N. fy (sh.) = 
Public Service Corporation, N. % D 

Public Service Corporation, N. 
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8838 | 33 
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82388 
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Public Service Corporation, N. 
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Public Service Electric Power pf. 
Pullman Company (PU).........-cceeececees 
Pullman Company ctf. .......6.seceeceees eee 
Punta Ale Sugar ($50) -( 
Pure Oll mpany ($25) 

ee Gee SEY Bion c0ndesds sh6cneeescee 
Purity Bakeries, Coles A *“(g25) gy 
Purity Bakeries, Class B (sh.)..........-.... 
EY PED Sls 5050500 cdnsddewenccsecesas 5, 
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75,300 
1,400 
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20,800 
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99% 
62% 
29% 
43% 
107% 
38 











-Reis (R.) & Co. ‘a GED ccccccccisep eves 


PSS BS wks. | Seek a co! 


RADIO CORP. OF AMERICA (sh.) (RA). 
Radio Corporation of America pf. ($530)...... 
Railroad urities Ill. Cent. stk. ctfs. (RSY) 
Rand Mines (sh.) (RDM)...........s.seseees 
Ray Consolidated Copper ($10) (RC)........ 
BE GD GD nccccccccesccccesccceccees 
Reading Ist pf. ( Doccgecceocceeccecoccecee 
pootiag Es GM ckucccsvticccddccescaccee 
| Silk Hosiery me sehen ennessonsebeeee 
Real ear 
Reid Ice Cream «ete (sh.) (RS) oeccee 
Reid Ice Cream pf.............005 Seesecoedo 





TO I OOOO 
Remington-Rand, 5 i. D GER). ccccccccvce 
a -Rand a . (a. ePoceccececseccose 


RST) 

Republic Iron & Steel Company (RBC 
Republic Iron & Steel Com: 7 74 ES 
Reynolds Spring (s#h.) (RSA). ............... 

olds Tobacco, Class A ($25) (RJR)..... 
Reynolds Tobacco, Class B (§$25)............. 
Rossia Insurance Company ($25) (ROS)...... 
Royal Dutch, New York (ab. D Ge cacesccdec 
SU HE, QUE MID Sao diye 3X3 c005%000000<0s 
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45% 


6% 
43% 
"9% 
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120% 
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1925. 
High. Low. High. 
102 97 105% 
ie es 92% 
29 27% 20% 
108% 107 111% 
. 151% 1258 17 
| 86 75% ase 
; 75 41% ci 
96% 994% ~ 97 
80 78% 80% 
78% 58% 82% 
‘ 18% 12% 15: 
\ } 85 79 so” 
18% 8 17% 
: 38 33 36% 
1 105 103% 109 
“ 98% 
J 18% 45% 
53 41% 63% 
3 3% «33% 
107 105 
140% 87% 136 
i se 22% 
f 112 101 109% 
: 15% s 14% 
j 57 yu 55% 
100% 98 107% 
69% 42% 90% 
115 110% 117 
| 40% 20 48 
7 64 73 
5 34% 57% 
59 59-35% 
me = 2% 
118 94 135 
103% 92 107 
. 6% 15 45% 
33 17% 28% 
83% 59% 76% 
84% 60% 78% 
49% 37% 46 
6% 24% 32 
bw 37 99% 
114% 90% 127% 
120 103% 124% 
_ oo st 
90% = 71 83 
a 31% 
104 100.108 
pd 12% > 
is iin Brit 
3 1 2% 
122 112 131 
2 13% 26% 
85% 61% 122 
89% 78 96 
79% 68% _ 91% 
68 51 91 
oo asi 51% 
37 37 % 
52 37% 48% 
soit 38 464% 
25% 12% 41 

90% O51 

95% 81% 
47% 36% «= 57% 
42% 18 46% 
ri {0% 3% 

47 1 
100" 43 «127% 
3% 1% 1% 
20% 27% 
seat 42M 
99 80 85 
135 134 36 
143% 139% 150% 
102% 9% 00% 
63% 30 63% 
88% 79 92% 
123 63 135% 
2 124 
- — 24% 
? “ke 87% 
32% 12% 2% 
47% 227 41% 
100% 92% 104% 
ae 33% 
106 99 110 

119 109 
8 00% 114 

108 1 
173% 129 199% 
u e.g 
108% 103 112% 
‘e 49% 
; 44 
ve 103 
TM1% 3% - 61% 
} 54 45 53% 
74% $84 rid 
39% 32 41% 
17% 11% 16% 
91% 69% 101% 
tim Sek 45x 
_— S 
He zi 100 
60% 43 56 

100 92% 
28% 10 18% 

94% «263 
117 4% «127 
: 100" 118 
113% 103 115% 
: "34 1k | 15% 
a 64% 42% 63% 
95 84% #899 
18 8 10% 
b oi .. o. 
: 62% 42 61% 
50% 48 55% 
102% 57% 103% 
a i. 
43 74 
70% 80% 
j 1 102% 
118 110 120 
54 51 
51 35 48% 
16% 138% 14% 
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SAFETY CABLE COMPANY (sh.) (8CC).... 
St. Joseph Lead ($10) (JO)...........0.e000. 


St. Louis-San a SR. pSercccessecceeeee 
it. Louis Southwestern (8S).............0.06- 
St. Louis Southwestern pf.................++. 19. 
Savage Arms (SA)..............-.. one 

Schulte Retail Stores (™.) (BHO). 
Schulte Retail Stores pf.......... 
Seaboard “~~ Line ‘s .: 
Seaboard Air Line pf. 

jeagrave Corporation ‘(sh 













St. Louis-San Francisco _- peneccessccences 50,271,200 
cisco 
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Week's Range. 















































































































——_—_--_-—— Yearty Price se Ranges. > Amount 5 ote Devidens. Mon., Sat. — eis Wed., 
1925. 1926. 1927 Range. ih, STOCKS Capital Date er Pe- Apr. 25. Apr. 30. Week's Week's May 4. 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. c ‘ent. riod. First. Hizh. Low. Last. Ch’'ge Sales. Close. 
an a 58% 44% 56% Feb. 25 51 Jan. 17 Sears, Roebuck & Co. (SK).........+-s+see++ 4,200,000 May 2, '27 62%c @Q 55% 55% 53% 54% — 1% 11,600 74% 
11 a 10% 2 3% Jan. 10 1% Mar.30 Seneca Copper (sh.) (SEN)...... hiasllca oid dhicmieil . . ier. - Es 2 2% Z 2% o- 2,000 2% 
we 1% 69% 7 68% Apr. 21 56% Jan. 17 Shattuck (F. G.) (sh.) (FHK)...........+-+- ° 300,000 Apr. 11, "27 50c 65 6% 65% Ch —- % 2,000 66% 
49 30ly 48% 4014 47% Feb. 10 43% Apr. 28 Shell Trans. & Trading (sh.) Be asvasinans 83,817 Jan. 21, ‘27 9.7c(. 43% 43% 43% 43% —- % 200 +: 
28% 21% 31 24 314% Feb. 7 25% Apr. 29 Shell Union Oil (sh.) (SUX).........c00eeee% 10,000,000 Mar. 31, ‘27 195c «= QQ 27% 27 25% 26% — % 24,800 27% 
1 90% 114 103 111 = Apr. 18 107% Jan. 27 Shell Union Ol pf............ 0... eeeeeeeeees 18,350,400 Feb. 15, '27 % @Q ll 111 111 1} + 100 + 
106% 102% 108 105% 110 Jan. 15 105% Feb. 18 Sherwin-Williams Ist pf. (SWWY..........-- 13,100,000 Mar. 1, ‘27 1 Q 17 107% 107 107% 2 aie 50 +: 
55% 51 7 52 66 Mar. 10 56% Jan. 12 Shubert Theatre (sh.) (SHU)..........000005 160,050 Mar. 15,27 $1.25 Q 57% 58% 57% 57% + %& 2,000 58 
28 17 28% 15% 22% Feb. 16 Simms Petroleum ($10) (SV)............s00+ 7,208,080 Jan. 3, '27 50c SA 18% 18% 17% 17% — % 13,100 17% 
54 41% 54% 28% 40 ~=«Feb. 25 Simmons Company (sh.) (SIM)............... 1,000,000 Apr. 1, ‘27 We Q 40 40 37% 39 — 2,800 38% 
106% 100% 100% 105% 110 Feb. 10 Simmons Company pf.............+..-eeeeee 5,802,300 May 2, ‘27 1% Q 110 110 109% 110 430 §=6110 
24% 17 24% 16% 22% Jan. 20 Sinclair Consolidated Of! (sh.) (SC).......... 4,501,189 May 31, "24 SOc. 17% 17% 16% 16% — && 48;700 17% 
04% 78% 99% 90 103% Jan. 31 Sinclair Consolidated Oil pf............se00++ 17,210,000 Feb. 15, '27 2 Q 100 99% 100 900 98% 
32% 21% 37% 26% 37% Feb. 21 cE" & eR | eee epensere 27,398,500 Mar. 15, '27 50c =2Q 27% 2 25 25% — 1% 44,400 261% 
143% 80% 142% 103 134% Apr. 6 Sloss-Sheffield Steel & Iron (SLS)...,....-.- 10,000,000 Mar. 21, ‘27 1% Q 126% 126 12 125 == 400 " 
104 92 110 100% 108% Apr. 16 Sloss-Sheffield Steel & Iron pf............0++ 6,700,000 Apr. 1, ‘27 1™4% Q 106 106 106 106 2% 100 
109% 62 169% 92 197% Apr. 30 South Porto Rico Sugar (PSU). . 12,326,200 Apr. 1, '27 ~ Q 182 197% 8179 194 +10 8,200 = 190% 
113% 90% 121 110 128% Apr. 25 South Porto Rico Sugar pf......... 5,000,000 Apr. 1, ‘27 1% Q 128% 128% 126 126 —% 20 
e - 33 30 34% Feb. 23 Southern California Edison ($25) (SCE) 43,728,950 Feb. 15, 50e Q 32 32% 31% 32 a 7,600 325 
ee ee 55% 41 45% Jan. 13 Southern Dairies, Class A (sh.) (SD). 160,000 Jan. 31, ‘27 $1 .- 22% 22% 21% 21% — % 4,900 21% 
‘a ae 35% 17% 20 Jan. 7 Southern Dairies, Class B (sh.)........ ons , errr e- 9% 9 9% 9% —- %& 3,700 9 
108% bald 112% Hie 115% Apr. 8 Southern Pacific (BX)... ...cccoscccces socsece 372,380,900 Apr. 1, ‘27 1% Q 113% 113% 110% 111 —3 32,300 113 
120% 77% 131% 103% #$127 Jan. 3 Southern Railway (SZ)........ccccceccesecees 127,937,300 May 2, ‘27 1% Q 125% 125% 120% 123% 2 20,100 123% 
95% 83 95% 87% 97% Apr. 29 Bemteeh WORMS PE occ cccescccscccccesecsees 60,000,000 Apr. 15, ‘27 1% Q 96% 97 96% + % 3,100 97% 
101 95 105% «101 110 = Mar. 28 Spalding (A. G.) & Bros. ist pf. (SDG)...... 4,757,000 Mar. 1, '27 1% Q 106% = 107 104% 104% + \% 90 
24 13% 17& 10 13 Jan. 20 10% Apr. 26 Spear & Co. (sh.) (SST). .......ccceeeeeeeees 225,000 ha x 10% 10% 10% 10% - ¥ 100 
92 78% 82% 72 80 Feb. 14 CO Ue BG, Oe hn nn ccicivs vncctessscecveecses 4,500,000 Mar. 1, ‘27 1% Q oon 79% 79 79 + 1 200 
36% 15% 31% 18% 27% Mar. 29 20% Jan. 27 Spicer Manufacturing (sh.) (ssy). eosenereeben BIB.TEO = cccccccee $e ss 25% 23 24% — % 4,500 2G 
108 92 107% =. «101 110 = Mar. 19 104 =@Feb. 2 Spicer Manufacturing pf................s000 2,800,000 Apr. 1, '27 2 Q 108% 108% 108% 108% + 1% 300 
61 40% 69 51 5 Mar. 11 54 Jan. 25 Standard Gas & Electric (sh.) (SG)........- 1,247,249 Apr. 25, ‘27 87%c Q 57 57 55% 56% — % 15,800 16% 
56% 50% 57% 53% 1% Apr. 22 57% Jan. 3 Standard Gas @ Electric pf. ($50)........... 26,183,200 Mar. 15, '27 $1 Q 60% 61 60% 61 i ‘300 62 
62 92% 67% 78% Feb. 28 70% Jan. 4 Standard Milling (SM)..........csc.ceceeeees 12,492,500 Mar. 31, ‘27 1% Q 72% 73% 72% 73 — % 1300 , 
86% 81 90 80 91 “Mar. 15 84 Jan. 5 Standard Milling pf...........se:cssseeeeeeee 6,488,000 Mar. 31, ‘27 1% QQ 91 91 90% 9 + & 70 
2s - 63% 52 60% Jan. 19 50% Apr. 28 Standard Oil of California (sh.) (SCD)...... 13,016,434 Mar. 15, '27 t75c 6 Q 3M 53% 50% 524% — 1% 91,800 544 
47% 38% 46% 37% 41% Feb. 5 35% Apr. 20 Standard Oil of New Jersey ($25) (J)...... 549,115,875 Mar. 15, "27 t37%c @ 36% 36% 35% 35% — 39,900 3 5% 
<s ae 33% 32% 34% Jan. 18 30% Apr. 28 Standard Oil of New York ($25) (NY)....... 420,848,275 Mar. 15, ‘27 40¢ Q 30% 30% 30% 3046 - % 32,900 30% 
16 5% 10% 3% 4% Jan. 3 2 Mar.29 #£Standard Plate Glass (sh.) Loeen ) 200,000 "24 Tce «. 3% 3% 2 2% % 2,400 
70 55% 45 45 14% Apr. 18 10 Mar.16 Standard Plate Glass pf... 1% = 14% 14% 10% 10% —4 150 
2 624% 96% 75 103% Mar. 12 90% Jan. 4 Sterling Products (sh.) $1.25 Q 98% 98% 9844 — 1% 600 96 
96% 55 92% 61 68% Apr. 20 i444 Mar.15 Stewart-Warner Speedometer (sh.) (ST? $1.50 Q 66 66 60% 62 — 4% 38,900 64% 
89% 61 717% 47% 4% Mar. 1 32% Apr. 29 Stromberg Carburetor (sh.) (STB) Y 50c =—Q 33% 3% 32% 35 : 700 
68% 41% 62 47 57 Apr. 5 49% Mar. 18 Studebaker Company (sh.) (STU) 1,875,000 $1.25 Q D4 = 52% — 1% 18,500 531 
125 112 122% 114% 122 Feb. 23 118 Feb. 10 Studebaker Company pf..........-00.e++++e++ 7,500,000 1% 121% i F 
{ 12 3 3% 1% 5% Apr. 26 2% Feb. 28 Submarine Boat (sh.) “Se fee apetageaeiale asta 766,920 , oe 4 5 4% > % 38.100 6 
43% 38% 41% 30% 34% Jan, 17 30, Mar.21 Sun Oil (sh.) (SUN) 1,171,459 2e Q 32% = 30% 31% -—- % 3.500 30% 
6% 2 5% 1 6% Feb. 18 3% Mar.30 Superior Oil (sh.) (SI ek coo ee : .* 4% 4 4% — } 18.800 414, 
41% = 20 34% = 19% 25% Jan. 2 19% Jan. 25 Superior Steel (SSU).... - «+ 10,000,000 50c 23 23 cod 22% 2 "400 7 
15% 5% 17% 8% 13% Feb. 3 7 Apr. 27 Sweets Company of America ($50) (SV ... 5,000,000 T5e . 9% 7 7% ie 2,600 
20 10% 14% 4 6 Jan. 14 3% Apr. 12 Symington certificates (sh.) (SYZ).......... 300,000 “. 3% 
25' 19% 20% 10% 13% Jan. 14 8% Mar. 1 Symington, Class A (3N.)...........ceeeeeeee 200,000 50c a% 2% 9 700 11% 
16% 11 14% it 14% Apr. 8 11% Jan. 10 TELAUTOGRAPH CORP. temp. ctfs. (TZ)... 192,000 May 2, ‘27 30c «SA 3 13 r ( 
16 ™ 16 10% 13% Jan, 13 10% Jan. 4 Tennessee Copper & Chemical (sh.) (TCC).... 194,624 Mar. 15, *27 ae Q 12% 12% 11% 11% - % 11 300 111 
42% 58 48 8 Jan. 17 51 Apr. 11 Texas Company ($25) (TKX)....c.ccccccccces 1,909,875 Apr. i, ‘3? Tse Q <a 51 . 
7 53% 8 Jan. i 45 Apr. 19 Texas Corporation, new ($25)............++. 162,439,935 Apr. 1, ‘27 Te Q 45% 16% 45 45% — 30,600 46% 
: 52 65% Apr. 9 49 Jan. 3 Texas Guif Sulphur (sh.) (TG)............-- 2,540,000 Mar, 15, ‘27 $1 Q 59 62% 57% 60% + 1% 165,900 61% 
43% 61% 42% 83'4 Apr. 2% . ££ ee SK. er rere  \ . ae > .- 82 825 72 76% — 6% 51,000 7 
23% 10% 19% 12 16% Jan. 12 12% Apr. 29 Texas & Pacific Coal & Oil ($10) (TXX).... 8,380,340 Mar. 31, '27 Ie Q 13% 13% 12 12% - % 14,500 25, 
. s: sf exis nal® Mar. 1 15% Jan. 25 Texas Pacific Land Trust, new (sh.)....... aaa aes odeetcunne ee ee 19% 19% 17% 18 — 17 900 17% 
676 2 #2040 10 200 Mar. 1 1500 Jan. 25 Texas Pacific Land Trust (TXL)........... CE —_scedeaces as - , #2000 Shes 
39% 32% 34 26% 32% Apr. 22 244% Jan. 11 The Fair (sh.) (TF) ésekéows 105 2, May 2, ’27 20¢ M 32 32 30% 30% 1% 1,800 39 
105 105 wi /aaaealt cabal The Fair pf...... ; 7 . 4,000,000 Feb. “1, '27 1% Q ee #105 “ 
15% ™ 4 13% 41 Feb. 8 33% Apr. 11 Third Avenue (TAV)............ . . 16,590,000 Jan. 1, '27 1 Q 34% 3% 33% 33% 4 700 35% 
ss 50% 42 50 «Feb. 24 474% Jan. 26 Thompson (J. R.) ($25) — ssevees secues 6,000,000 May 2, '27 30¢e M 49 49% 48% 49% + % 1,400 
36% oe 39% 27 20% Jan. 13 23% Apr. 19 Tide Water Oil (sh.) (TV)..... bnvaee nS 2/158,422 Mar. 31,'27 37%c Q xs - ws 25% ; : 
101 99 103 87% 89% Apr. 25 87% Feb. 2 Tide Water Oil pf.........sececcecsovsccseces 20,705,200 Feb. 15, '2 1% 89% 89% 89 89 = “""300 «88 
37% 85% 44% 95% Feb. 16 78 Jan. 3 ‘Timken Roller Bearing (sh.) (TKR)........ 1,200,882 Mar. 5, '27 11% 86 89% 92% 90% +1 95,400 91% 
101% 70 116% 95% 110% Jan. 5 93% Apr. 11 Tobacco Products (TB)............seeeeeeeee 65,930,700 Apr. 15, ‘27 1% Q = 101 101 97% 98% — 2% 27.400 9812 
110% = 93%H_—=s«d:18%H_=—O «2108 116% Jan. 18 108 Apr. 16 Tobacco Products, Class A........seceseeeeee 44,806,900 Feb. 15, ‘27 i%™ Q 118 113 109 110 - 1% 2000 
5% 3% 5% 3 5. Feb. 14 3% Apr. 30 Transcontinental Oil (sh.) (TCN)............. 3,742,020 ne ee neeee on fe 37 4% 3% 3 f 28/400 4 
24% 27 15 154 Jan. 6 12% Apr. 20 Transue & Williams (sh.) (TU).........-+.+ 100,000 July 15, '26 SOc ..* 12% 12% 12 12% os 200 10 
78% 58 78% 59% 654 Feb. 11 54% Apr. 20 Twin City Rapid Transit (TW).............+ 22,000,000 Mar. 31, ‘27 $1 ae S 3S 55 55 + % 300 
| 101 94% 102% 101 102% Mar. 30 9 Apr. 22 Twin City Rapid Transit pf................- 3,000,000 Dec. 31, '26 1% SA *99 7 
/ O% $%2% ##ij(GS% ##(43% 60% Apr.18 45 Jan. 29 UNDERWOOD TYPEWRITER (§25) (UN 10,000,000 Apr. 1, ‘27 $1 Q Sh 55% 52 53 =" ee 
: 1% 115 123 115% «6123. Jan. 28 120 Jan. 5 Underwoot Typewriter pf...... cence tebe 3,400,000 Abe. 1, °2T 1% 122% 122% — 3 * 490 my 
: 71% 35 54% Apr. 13 38% Jan. 25 Union Bag & Paper (BP)............00ess0e: 14,897,000 July 15, "24 1% .. 52% 52 % 50 2% 7,400 52 
; es - 100% 78 122% Apr. 6 98% Jan. 25 Union Carbide & Carbon (sh.) (UNG)....... 2:827.470 Apr. 1,°27 $1.50 Q. Wi7% W%H 1114 = 113 4% 33°70 «117i i 
43% 33 58% 37% 56% Jan. 6 39% Apr. 18 Union Oil of California ($25) (UCL)......... 40,733,225 Feb. 10, °27 $1 Q 42 39%, 41% + 1% 38900 sig 
153% =133% «= 168%) 141% 174% Apr. 2 150% Jan. 27 Union Pacific (U).........ccccssccescscecces 222,291,600 Apr. 1, ‘27 2% Q 174% 174% 170% 171% 2% 16,800 172i4 
% 13% 81% 74% 2% Feb. 11 77° Mar. 5 Union Pacific pf............... AL WARCRY: 99,543,500 Oct. 1, '26 2 SA % 82 81% 82 + % 1600 gate 
134 96% 120% 84% 112% Apr. 13 94 Jan. 3 Union Tank Car (UTX).......-cccseceecseces 30,734,000 Mar. 1, ‘27 ™% @Q 107% 107% 106 106 2 "200 ve 
115% 60% 100% 83% 8 1H Jan. 6 82 Apr. 4 United Cigar Stores ($25) Ge eekecscaein 47,729,250 Mar. 30, '27 Q 89' 85% 87 5K 10,900 87) 
133% 116 125 114% 140% Apr. 20 125 Jan. 5 i i a owe asa eames ala ened 4,527,000 Mar. 15, °27 1% Q 140% 140% 140% 140% + % “90 . | 
162 110% = =174 134 182% Apr. 20 159 Jan. 25. United Drug (DRU)..... 41,138,800 Mar. 1, '27 $2 Q 175 176% 171 173% — iy 9,800 1733 4 
56% 52 59 55% 60 Jan. 12 58% Jan. 6 United Drug Ist pf. ($50). 32:567,200 May 2,27 87%c Q 59% 59% 59% 594% — % 600 tes 
9 12 6 10 Feb. 7 5 Apr. 13 United Dyewood (UDY).... . 13,918,300 July 1, ‘24 I os 6 6 6 6 +1 3 
67 60 58 49% 49 «= Jan. 19 38% Apr. 21 United Dyewood pf................ . 4,500,000 Apr. 3, °27 1% Q 40 40 40 40 ne 
126 98 130 Apr. 21° 113% Jan. 26 United Fruit (sh.) (UF)..........ceceeeeeees 2,500,000 Apr. 3, '27 182% Q 128 129 126 127 ii 
33% % 38% 17 19 Apr. 7 16% Mar. 2 United Paperboard (PB)............c.00-c22: 12'000,000 July 15, *26 ee A sc 19 jen | 
AT 13% ast ro 234 Apr. 25 202 Jan. 25 United States Cast Iron Pipe & Foundry (CJ) 12,000,000 Mar. 15, ‘27 2% @Q 225% 234 218% 220% 4% | 
: oo bs 3% 115 Jan. 5 112. Mar.14 United States Cast Iron Pipe & Foundry pf.. 12,000,000 Mar. 15, '27 1% @Q 113% 113% 113% 113% - 1% : 
{ % % ” 60% Jan. 12 514% Feb. 14 United States Distributing (sh.) (UM)...... 193,008 adie tien pet a“ 57% 57% 56 56 — 1% 
16% Apr. 22 15% Apr. 26 United States Distributing, new..............0 0 «sseee5s ee ee 15% 16% 15 15 — 3 
oo “se ee - 85% Apr. 23 84 §Apr. 2 United States Distributing pf-...........0005 seeeeees we ai 84K, 85 ea” 84 —1- 
Ps 23" af 3. 2% Feb. 19 (2% Feb. 19 United States Express (UX)..........-.+.+:: 10,000,000 *$5 Sp +s Pe 2% 
a= & — fo ‘ : 51% Feb. 1 United States Hoffman Mach. (sh.) (HMY).. 222,204 {$1 Q 57% GI% Si% 5O% + 1% 17,500 
- so% ‘a 4+; . 69 Mar.30 United States Industrial Alcohol (UD)....... 24,000,000 $1.25 Q 75% 76% 74 74% - 1% 7,900 73 
ne 102 114% o Fg \ far. 107% Apr. 4 United States Industrial Alcohol pf.......... 6,000,000 1 Q 108% 108% 108% 108% % 100 — 
706 e 71% 48% "eb. 54 Apr. 6 United States Realty & Imp. (sh.) (UZ)..... 733,102 $1 w 56% 56% 5% 56 % 2 G00 55 
OTM kg RBG alae 67% Feb. 2 55% Apr. 29° United States Rubber Company ag B * pepe 80,997 ,500 2 by 60% 6 55% 56% 35% 68,000 sr 
108% we 109 101% 111% Apr. 8 107% Jan. 2: United States Rubber Com vy oe * 69 000,000 2 Q 108% . 108% 107% 107% 1% 1'300 10612 
51 49% 30 42 “Mar. 24 33% Jan. 13 United States Smelting, Ref. $80) (UV) 17,555,750 8i%e 8 Q 38 38 37% 37% 300 36% 
40% 44 50 2 49 Mar. 4 45% Jan. 18 United States Smelting, Ref. 4 Mi. pf ($50).. 24,317,500 8i%e 8 Q 47% 48% 47% 48 - % 30) cig ' 
130% 112% 160% 172% Apr. 11 153% Jan. 28 United States Steel Corporation (X)......... 508, 495,200 1% Q 172% 172% 165% 165% 6% 169,900 166 
- .. 117 113% 124% Apr. 11 111% Jan. 28 United States Steel Corp., new, w. i, ........  s+-eeeeee oe oe 124% 124% 119 119 TY, 305,800 = ta ) 
126% 122% 130% 124% 133% Apr. 29 129 Jan. 28 United States Steel Corporation pf 360,314,100 1% @ 132% 133% 132 133% +1 * 4/200 130: } 
51% 67 56% 103° Apr. 8 98 Jan. 14 United States Tobacco (sh.) (UB). 381,542 Tie Q 75 75 75 75 + } 100 rete 
114 105% =—:12! 112 125 Feb. 16 123 Jan. 14 United States Tobacco pf.......... .. 5,520,000 1% Q és ee - 124 
103% 94% 96% 90 103% Apr. 26 98 Jan. 14 Universal Pictures Ist pf. (UVP)......... . 3,000,000 2 Q 103% 103 103% 103% + % 200 { 
26 341g 13 37% Mar, 29 27% Jan. 25 Universal Pipe & Radiator (sh. , WV sipacicatiee 308,258 +. 32% 32 295% 31% — ij 3,200 D1 , 
v4 65 90% 52 9 = Jan. 11 81% Jan. 27 Universal Pipe & Radiator pf..............-. 3,850,600 1 Q 89% “1400 81 ' 
111 82 116 93 115% Apr. 20 Sah BE - TR Ce GD Geo nce cccccddcccaccs 16,244,900 $1.50 Q 115 115 115 115 & 100 . 
38 30 37 27% 30% Feb. 28 27 Jan. 6 Utilities Power & Lt., Class A (sh.) (ULA).. 304,313 We Q 28% 29 27% 28% + % 6,900 9g) - 
34% 25% 43 29 52% Mar. 30 37 Jan. 20 VANADIUM CORPORATION (sh.) (VA) 378,868 T5c 47 481, 46 47} 21 3 7 
26% 15% 22 12% 14% Feb. 8 10% Apr. 22 Van Raalte (sh.) (VRT)........+.--eeeeeeee : “: -- : Ay a 10% tes = - 
80 75 67% Jan. 4 50 Apr. 16 Van Raalte Ist pf............ . 1% Q 3 bd : 5S 1 10 
52 44% Feb. 11 48 Jan. 2 Vick Chemical (sh.) (VIK).........-> 87%c Q 56% 56 g 56 L 14.900 
91% 85 90 99% Apr. 4 97% Jan. 5 Vicksburg, Shreveport & Pacific 2% SA . Ss *98% “¢ 
92 98% 91 101 =~Feb. 3 98% Mar.25 Vicksburg, Shreveport & Pacific 3% SA és *100 
‘ 41 Apr. 12 334% Feb. 8 Victor Talking Machine (sh.) (VKK)....... 560,715 ‘ ad 37% 37 38% +1 33 S00 3 
‘ oe 96% Apr. 13 90 Jan. 20 Victor Talking Machine convertible pf. (sh.). 118,826 1% Q 92% 93% 90% 90% D 1300 931 
- ° 100% Apr. 13 97 Feb. 5 Victor Talking Machine prior pf.............. 20,393,600 1% Q 9g 9812 9844 “% 900 one 
18% 251% 9 10% Feb. 14 7% Mar, 1 Virginia-Carolina Chemical (VC) ........... 463 522 os as 8 84 8 8 1 9) . 
95% 92% O84 83 87% eb. 11 74 Mar. 18 Virginia-Carolina Chemical 7% pf........... 14,165,300 1% Q 78 78 76% 76% 9 Th 
16% 69 31%" =« 36% Feb, 14 26% Apr. 4 Virginia-Carolina Chemical 6% pf............ 21259200 ee ee 29 27% 27% 2 200 : 
a “ - 108% Apr. 28 108% Apr. 29 Virginia Electric & Power 7% pf. (VE)...... 10,268,700 1% Q 108% 108% 108% 108% ? 100 } 
46 30 60% : 51 Jan. 4 43 Feb. 9 Virginia Iron, Coal & Coke (VK)........... 10,000,000 thy ae 4y 0 49 no + 6 AK 0 7 
79% 70 85 70 76 Feb. 2 72% Apr. 28 Virginia Iron, Coal & Coke pf.............-. 5,000,000 2% SA 72% 7 72% ren + 1 0) ‘ | 
oe ee 36% 26 35% Jan. 31 32% Jan. 24 V. Vivaudou (sh.) (VV) T5e Q 33 33% 32% 33% + Ye 900 i 
110% D4 108 Feb. 3 104 Mar. 30 V. Vivaudou pf........... 1% Q i 105% : 4% 
+ 11% 6 15 10 29 4 8=Apr. 13 16% Jan. 5 Vulcan Detinning os es 24 25% 24 25% + 14 oO 
103% 80 95 118% Apr. 13 Jan. 4 Vulcan Detinning 1% Q ‘ *108 . lew 
2 ua Jan. 22 16 Jan. 28 Vulcan Detinning, 7 Ss #20 ; 
4™% 19% 52 33% ~~ 75%- Feb. 28 po ier ee ee a ar Tes " rere if a 70% 63% % - 
73% «| 55%OCTBKOCGB ee oh, “Oe Mee IE MOA. 2s cncccneseacscnacescncens 69'333,000 Feb. 26, °27 iy G wo os” See son 1% —_— 
38 72 57 93 Mar. 28 65 Jan. 15 Wabash pf. B.... Apr. 1, ‘27 > OA 91 91 91 91 % ‘om tt 
19% 14% 23 17 23 Feb. 7 21% °Mar.23 Waldorf System (sh.) Apr. 1, "27 40 22% 22 22% 22% + 300 Ree ¥ 
24% 21% 23% 12% 24% Apr. 1 18 Jan. 14 “Walworth Company (sh) (WAL) 0000000000 300,000 Mar. 15, '27 Be Qo 22 20% 20% 1% x00 20 
3 6 . 195 99 105% Mar.17° 89% Apr. 13 Ward Baking, Class A (sh.) (WD).......... 86,275 Apr. 1, '27 2 Q 89% 89% 89% Ms x 
95% 37% 85% 21% 33% Feb. 18 19% Apr. 1 Ward Baking, Clasg B (sN.)...........0.0055 500,000 peoseeece - on 22 22 20% 20% 1% 3,300 ‘1 
112 4% 110% 88% 95% Feb. 3 84 Apr. 9 Ward Baking pf. (ah.).....0.-...0.sessss0+: 31,888,700 Apr. 1, ‘27 1% Q 86 86 84 84% 314 1900 = «B14 
7 69 12 45% Jan. 6 23% Mar.21 Warner Bros. Pict., Cl. A ($10) (sh) (WBP) -1,997;800 Dec. 1, °25 37%c Oi. 33% 37% 33% 33% 4, 6.200 4, 
50h 69 43% 90% Feb. 18 65 Jan. 14 Warren Brothers (sh.) (WXA).........-.+++ 115,624 Apr, 1, ‘27 $1 Q 80 80 80 80 1% ~ "500 Ci } 7 
on ae ia ae 47% Mar. 12 47 Mar. 2 Warren Brothers ist pf. ($50)....:.......... 2,000,000 Apr. 1, ‘27 jie Q *47 : 
110% © 110 110 107% 108 Feb. 25 107% Jan. 4 Washburn-Crosby pf. (WCY)..............+- 6.325,000 May 2& ‘27 1% Q . *108% ‘ 
100% 51 85% 53 62 Mar. 14 56% Jan. 5 Weber & ipemthvener (sh.) (WBC) seemaerceeoce 88,176 Mar. 30, '27 $1 Q 59 €1 59 61 + 1} 800 63 
. 14 3% 2% es oi +s seeseess Wells Fargo Express ($1) (WF) 240,000 eheeeegete panes ee od oy, . 
111 104 115 108 11t Jan, 15 West Penn Power 7% pf. (WPP 12,707,700 Feb. 1, ‘27 % Q Ws 115% a 230 «1 
“+ 108 $5 : 20 West Penn Power 5% pf........ .. 5,940,000 Feb. 1, ‘27 1% Q 106% 106% — —1. 240 «| 105 
. . % 8% 4 West Penn Electric, Class A ( 59,258 Mar. 30, '27 ™%™ Q 103% 105 105 1% 380 107 
ia 102% 35% 4 West Penn Electric pf... 23,124,700° Feb. 15, °27 1% Q 100% 110 109% + & 300 107% 
18% ~=—S sil 16% . 6 Western Maryland (WM) : *) 49/243/400 = - 8% 38% 36 “ty 66,700 37% 
26% 16 21% 16% . 7% Western Maryland 36 pf........ccccccscosess 9,985,000 nee a 52% i2%h 8 49% 31 8300 on 
39% 19% 39% 27 25 26 Western Pacific Railway (WR).............++ 60,000,000 . ee 30% 30% 27% ‘2 30,900 oY 
2 86% 72, 35506 Apr. 26. «Western Pacific Railway pf................- 40,000,000 1% Q 61 61 5 57% 35%, 17°00 i 
144% 1164 157% 134% 144% Jan. 8 Western Union Telegraph (W)............+-- 99 817.100 2 Q 150 153% 150 153% rey ) 700 102 { 
144 97 146 _— 133% Jan. 4 Westinghouse Air Brake ($50) (WKM)...... 39,423,844 % $2.75 Q 151% 151% 146% 147) 1% 12'300 «1598 
4 66%" 10% 67% Jan. 4 Westinghouse E. & M. ($50) (WX).......... 114,504,450 Apr. 30, '27 $1 Q 73% 74% 71% 71% , 13/700 73 
87 79% 87% 78% 2% Jan. 25 Westinghouse E. & M. Ist pf. ($50).......... 3'998;700 Apr. 15, '27 $1 Q 84 84 84 84 : 100 es 
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\ k's Range 
. ———_ ——-— —— ae Price Ranges. a Amount Last Dividend M . 3 Wed 
1925. 2a.  —_—_—— —1927, Raage.<———__—., STOCKS Capital Date Per Pe Apr. 25 Week's Week's May 4 
High. Low. High. Low. High. Date Low. Date. (and ticker abbreviations) Stock Listed Paid Cent. riod. Firs Ch' ge. Sales Close 
20% 9% 19% 13% 18% Feb. 15 15 Jan. 8 Weston Elec. Instrument (sh.) (WZ)........ 150,000 ose eees 16% 16% as 400 16% 
19% 32% 27% 34% Apr. 20 30% Jan. 6 Weston Elec. Instrument, Class A (sh.)...... 100,000 Apr ‘2 50 Q 34 4 — ¥ 400 34 
32 10% 32 18 130 Feb. 8 27% Jan. 3 Wheeling & Lake Erie (WL 833,638,300 8 —«-_s ccccccces 68 68 3% 100 
53% 22 50% 37 93 Feb. 8 47% Jan. 7 Wheeling & Lake Erie pf........ ° SS «= errr se 79 79% — 2! _ 200 
31% 25% 29% 25% 27% Feb. 15 22 Apr. 25 White Eagle Oil (sh.) (EGO) 490,00 Apr. 20, '27 ay Q % - - 1% 0,000 
Ww4\ 57% 90 51% 58% Feb. 28 45% Mar. 31 I: CIs 5.00650 b6ce200desssoness 000,000 Mar. 31 27 $1 Q 4 ? + 12,200 
49% 33%, - 38% 22 36% Apr. 2 26 Jan. 26 White Rock Min. orton ctfs. (sh.) (WHR). 184,502 t50 Q I - — 1,400 
oe as is he 29% Apr. 30 21% Mar. 24 White Sewing Machine (sh.) (WSW)........ 400,000 24 2 + A% 36,800 31% 
a ae 641% 4614 f Jan. 1 Feb. 18 White Sewing Machine pf. (sh.)............. 100,000 $1 483 + 1% 3,500 oly 
5% 2 3% Se 1% Feb. 14 Jan. 26 Wickwire-Spencer Steel tr. oe. - ) sine 944,688 . he H *: 2,100 ‘ 
34% 9% 34 18 24% Mar. 3 19% Jan. 24 Willys-Overland ($5) (OV). 12,633,725 25 21 2 1% 58,100 20 
123% 72% 99 8814 95 Jan. 11 88 Mar.26 Willys-Overland pf.......... 1% Q b } + & 1,200 ow”) 
mrs +“ 14% 6 17% Feb. 21 10% Apr. 29 Wilson & Co. (sh.) (WIL) 41: 11% 2,800 11 
! és 30% 14 32 Feb. 23 18% Apr. 30 Wilson & Co., Class A (sh.). 352, 386 16 5 1% 1; 600 18% 
81% 42 84% Feb. 23 ee a IE BP ,. Fy po ccc ticctvedacacessssuscues 28,183,600 2 2 1000 
ee 1 120% 144% Apr. 22 117% Jan. 11 Woolworth (F. W.) compeny e908). eden 97,500,000 $1.25 Q 4 42 - 38,100 = 142 
79% 35% 44% 19 32% Apr. 20 20% Jan. 27 Worthington Pump (WOR).........accceeees 12'992,200 1 - r 4,900 
88 76 80 44 54% Mar. 1 46 Jan. 22 Worthington Pump ow va paaendes Stsaeecunine 5,592,900 . 1% 600 
T6% 58 65 3T% 45% Apr. 26 40 Feb. 2 Worthington Pump pf., B.............secee0s 10,321,700 ; 1% 4 4 900 4:3) 
32% 16 39% 24% 35% Jan. 6 24% Apr. 5 Wright Aeronautic teh.) CWAG): wabhebeeee 249/390 , 2c Q 28% 28 2,000 a 
57% 45% 56 47 52% Apr. 18 510% Jan. 4 Wrigley (Wm.) Jr. (sh.) (WWY)....--.-..-- 1,800,000 3, 2 M 2 2 Wy 800 
70% 62 72% 60% 77 Apr. 25 70% Jan. 8 YALE & TOWNE MFG. CO. (sh.) ($25) (YA) 400,000 Apr cs; a I Q 14% 7 78 “ . 3,700 
48% 22% 39% 20 304% Apr. 19 25 Jan. 14 Yellow Truck & Coach ($10) (YC)........... 6,000,000 Jan 1, °27 18% Q 28 <3'4 265% 284+ + & 111,400 28) 
100 90 107% 91y% 99 Jan. 3 89% Apr. 11 Yellow Truck & Coach pf.......cccsccccccees 15,000,000 aoe. 1, 1 Q 92% 92 92l% 1 200 93 
92% 63 95% 69 97% Mar. 24 85% Jan. 29 Youngstown Sheet & Tube SY. eee 987,606 Mar. 31, '27 1% Q 88 85 86% 86% 2' 9,000 88! 
RIGHTS 
High. Date. Low. Date. Expire.First. High. Low Last Ch’ ge ( s 
9% Apr. 29 9 Apr. 29 Bklyn Edison...June 1 9 9% Q 9% 
1% Apr. 25 1 Jan. 28 May Dept. Sts..Apr. 26 1% 1% 1% 1% 
% Apr. 19 \% Apr. 11 Oil Well Supply.Apr. 28 % % % ‘ 
4% Apr. 23 2% Mar. 25 St. L.-S. Fran..May 16 4 4 3 38% 
Apr. 2 % Apr. 1 So. Cal. Edison.June 1 vn & vn le 











High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given {Plus stock. 


tm common stock. xEx dividend. tPlus 1%% quarterly in stock. aPayable 2%% quarterly in common stock. 


NEWS OF CANADIAN SECURITIES 


PENING of navigation on the Great 
Lakes two weeks earlier than last 
year, as the result of midsummer 
temperature in mid-April in many parts 
of Canada, has acted to the great advan- 
tage of Canadian trade, according to the 
current business summary of the Bank of 


yPayable 


‘a 


tPartly extra. 








Holt, President 
Heat and Power 


Canadian National Railway Issue 

One of the largest offerings of the 
week is an issue of $15,000,000 Canadian 
National Railways 4% per cent. equip- 
ment trust certificates, to be issued un- 


week by Sir Herbert S. 
of the Montreal Light, 

Consolidated and the Royal Bank of 
ada. The new company will be known 
as the Hydro-Electric Bond and Share 
Corporation. It is incorporated under der the Philadelphia plan and to mature 
the laws of the Province of Quebec and annually on May 1, 1928 to 1942 inclu- 
will conduct a business which will com- ive. The issue is offered by a syndicate 
bine the chief features of an investment composed of Dillon, Read & Co., the Na- 
trust company and a public utility hold- tional City Company, the Guaranty Com- 
ing company. Lee, 


Can- 
exceptionally warm Spring, according to 
Greenshields & Co.’s weekly letter. “Un- 
less there is some unexpected change.” 
the letter states, “the second quarter of 
the year, like the first, should record a 
large increase in production and distri- 
bution as compared with the correspond- 
ing period of 1926, and the chances are 


: : aga , : any Higginson & Co., Harris 
Montreal. It is pointed out that it is of very favorable that business for the first The capitalization will consist of 200 i. & Co., ge etl Trust es 
no inconsiderable benefit to have the six months of the year will prove of un- 000 shares of no par value commor! pany and: W hite, Weld & Co. It is priced 


precedented volume.” 


stock, $3,500,000 first collateral trust 
bonds and $2,000,000 income debentures. 


Winter-stored grain surplus of the West- 
ern Provinces moving out at this time to 


to yield from 4.50 to 4.70 per cent., de- 
pending on the maturities. The con- 








foreign markets. 
Wholesale and retail trade in Eastern 
Canada has also been stimulated by the 


Hydro-Electric Bond and Share-Company 
HE formation of what is believed 
to be Canada’s first investment 
trust company was announced this 


The collateral trust bonds will be offered 
shortly in ‘this market by a banking 
syndicate headed by Wood, Gundy & Co. 
Ltd 


tract price of the equipment to be pur- 
chased will be not less than $20.000,000, 
of which not less than $5,000,000 is to 
be paid in cash by the company. 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 














Pe- .Pay- Hdrs. of 
Company. Rate.riod. able. Record. 
STEAM RAILROADS 
Atlantic Coast Line oF: - 24% S May 10 Apr. 21 
— & Albany..... . 24% Q June 30 May 31 
mR. BR. of M. JZ. «% Q May 16 May 9 
x. Y., Chi. & St. Louis. = Q July 1 May 16 
Do pf. Lees aR eaee eee Q July 1 May 16 
DIVIDEND 











Associated Gas and Electric 
Company 





61 Broadway, New York 





Dividends 


The Board of Directors has declared 
the following quarterly dividends pay- 
able June 1 to holders of record April 
30, 1927: 

Dividend No. 9 
$6 Dividend Series Preferred Stock— 
$1.50 per share in cash or 4/100ths 
of a share of Class A Stock for each 
share of Preferred Stock held. 


Dividend No. 6 
$6.50 Dividend Series Preferred Stock 
$1.62% per share in cash or 
4.33/100ths of a share of Class A 
Stock for each share of Preferred 
Stock held. 

This is equivalent to permitting 
holders of said Preferred Stocks to 
apply their cash dividend to the pur- 
chase of Class A Stock at the price 
of approximately $37.50 per share as 
compared with the present market 
price of $40.50 per share. The stock 
dividend is equivalent to over $6.48 
per share per annum for the $6 Divi- 
dend Series and over $7.00 per share 
per annum for the $6.50 Dividend 
Series Preferred Stock. 


M. C. O’KEEFFE, Secretary. 

















DISSOLUTION 


DISSOLUTION NOTICE 


The First National Bank, located at Pocahontas, 
in the State of Virginia, is closing its affairs. 
All note holders and other creditors of the 
association are therefore hereby notified to 
present the notes and other claims for payment. 

W. R. GRAHAM, President. 
March 15, 1927 








Dated, 


Pe- a Hars. of 












Company. Rate.riod. able.’ Record. 
Reading Co. ist pf....... ce Q June @ May 2 
West Penn Rys. pf.. $1.50Q Junei15 May 25 

PUBLIC UTILITIES. 
Am. European Sec. pf...$1.50Q May 14 Apr. 30 
Blackstone V. G. & E....$1.25Q June 1 May 10 

SEAR Pe $3 S June 1 May 10 
Cambridge Gas Light....75c Q May 2 Apr. 30 
Ced. Rap. M. & Power... 1% Q May 15 Apr. 30 
Cent. Ark. R. &- L. pf...$1.75Q June 1 May 16 
Columbus Ry., P. & Lt. 

pf., B cscescosicse Be @ Mag 1 Apr. 16 
Community P. & L. pf...$1.75Q May 1 Apr. 22 

ek .. sar $2 June 1 May 22 
Consol. Gas, N Y. ....-$1.25Q June 15 May 10 
Duquesne Light ist pf... 1% Q Junel5 May 14 
East Koot. Power pf..... 1% Q June15 May 31 
Elec. Power & Lt, Corp. 

2d -p ‘aun yo 7>Q May 2 Apr. 15 
Empire - & F. 8% pf w4eM June 1 May 14 

. kb. F. eer >M June 1 May 14 
Federal Lis ght & Trac Q July 1 June 13 

Do 2 Ae We Stk July 1 June 13 

Do pf. ‘ $1.50Q July 1 Junel3s 
Foshay (W. B.) Co .67¢ M May 10 Apr. 30 

Ss 2 eae “8c M May 10 Apr. 30 

Do 8% pf .+..--..67¢ M May 10 Apr. 30 
Hartford. Elec. Light .- 2% Q May 2 Apr. 20 
Havana El. Ry. pf ...$1.50Q June 1 May 10 
fll. & Power Sec. , 45¢ Q May 10 Apr. 30 

ff arr ee 1% Q May 14 Apr. 30 
Knoxville P. & L 3 S May 2 Apr. 21 
Laclede G. & L. pr. lien. 1% Q June 1 May 15 
Mass. Gas Cos. pf.......$2 S June 1 May 14 
Mohawk & Hud. P. pf...$1.75Q May 2 Apr. 20 

Do 2d pf... «-see---$1.70Q June 1 May 20 
Montreal L., H. & P 2 Q May Apr. 30 

Te ON Kcdeade . We Q Apr. 30 Mar. 31 
Ohio Pub. S. pf., A.....58%c M May 2 Apr. 15 
Pub. S. of N. J. 6% pf 0c M May 31 May 6 
United R. & E., Balt 1 Q May 16 Apr. 30 
Wabash Val. El. Ry. pf. 1% Q May 1 Apr. 20 
Wisconsin P. & L. pf....$1.75Q June ls May 31 

FIRE INSURANCE 
Pacific er 75c Ex. Apr. 27 Apr. 26 
MISCELLANEOUS 

Am, Chicle ...... ...tTe Q July 1 June 15 

Do prior pf cocescesee 1% Q July 1 June 15 

2 8 eee 1% Q July 1 Junels 
Am. Metal - ..Te Q June 1 May 20 

Se ae . 1 Q June 1 May 21 
Am aeons Products......20e Q June 1 May 14 
Am. Tob. com. & com. B.$2 Q June 1 May 10 
Associated Oil ... ....0e Q June 25 June 4 

Do ‘mt ......40¢e Ex. July 25 June 4 
Brill Corp. ‘pf. 1% Q June 1 May 13 
Bachmann, Emmerich & 

| JR era 2 Apr. 3 .... . 

Bancroft (J.) & Sons es $1 75 Q Apr. 30 Apr. 
Beech-Nut Packing. we Q July 9 June 25 

Do pf. ; 1% Q July 15 July 1 
Bethlehem Stee! pf. 1% Q July 1 June 3 
Brown Shoe 4 “ke Q June 1 May 20 
Bucyrus Co. .... ....75e Q July 1 June 20 

Do pf. sb econdcececss cea. aan  . iran 
California Petroleum. ....50¢c Q June 1 May 14 
Canada Cement pf 1% Q May 16 Apr. 30 
Celite Co. covceee MOG @ May 1 Apr. DB 

Do pf. A & B scoscoces A @ Mag 1 Agr. SS 
Chrysler Corp. = 0c Q June— ... 

ft SS eee .$2 Q June — .... 
Cleve.-Cliffs Iron ..... .$1 Q Apr. 25 Apr. 15 
Cushman's Sons, Inc $1 Q June 1 May 16 

Do 7% pf.... ; - 1% Q June 1 May 16 
Davis Mills = Q June 25 June 11 
Eastern Dairies, Ine he = May 2 Apr. 16 
Erie Steam Shovel 62%c Q June 1 May 16 

Do pf. ; sascovces Ae @ Jume 1 May 16 
Franklin Simon pf.......$1.75 Q June 1 May 18 
Franklin (H.H.) Mfg. pf. 1% Q May 1 Apr. 20 





€ Hdrs 
Company. Rate.riod able Rec 


Fitzsimmons & Connell D 





" 2 J M 

Formica Insulation oo 2 Ju 

0 . 271 Q Oct 1 Sey 

Do a c 5c «63Q Jan. 1 I 
General Development mm 2 Ma > Ma 
Great Lakes D. & D 4 2 May 14 M 
Horn & Hardart Co. pf 

CN. Y¥.) $1.7 2 June M 
Household Products 87 Q June 1M 
Illinois Pipe Line 6 Ss J 1 May Ii 
Independent Packing 244c Q May 1 Aj 2 
Do pf 1% Q May 1A 
Int. Comb. Engineering 4) Q May 1 May 2 
Int. Silver 1% Q Jui M 
Interstate I. & S. pf 1 June 1 May 
Jaeger Machine ; 52 2 Jur 1 May 
Kroger Groc, & Baking..50¢ Q Jur 1 May 
Do ‘ 5 Stk June M 
Laclede-Christy Clay Pr.50 >» May 1 A 
Larrowe Milling iy ) May cy 
Ligeett & Myers Tob 7 Q June May 
Do B 3 » Jur 1 M 
Lehigh Coal & Nav $1 Q May \ 

Do a Wie KE May \ 
Lehn & Fink ie 7 Q June 1 May 
Lima Locomotive Works.$1 ( June M 
Ludlow Mfg. Associate $2.74 M 
Marks (L.) Shoes pf 1% Q 1 A 
Marmon Motor Car $1 Q 

Mavtag Co. (i ) t Ma i 
Do 25e Ka. June M j 
Merchants Mfg. Q May 4 
Meletio Sea Food pf » M \ 
Mid-Continent Petrol. pf.. 1 June M 
Miller Rubber pf $2 » June M 
Mo.-Illinois Stores pf 2 Q May 

Mo. Portland Cement 0 Q Ma 
Mahoney Elec. pf 1 ) May 

Morris Plan Bank (Clev 21 Q May 

Morse Twist Drill $1 >Q May 1 4 ss 
Nashawena Mills 1 Q May 1 

Nat. Brick pf Q@ May 1 

Nat. Dairy Products 1% Q@ Junel Jun 
New Jersey Zine 2 May 1 AY 
Newton (G.i3.) Coal Ist pf 34 Q May Ar 2 
1900 Washer, Class A...50¢ Q May 4 4 
Ohio Oil Co.. . ec Q June! Ma 


Do OL 95e Ex. June Ma 




















Pe- Pay- Hadrs. of 
any Rate.riod. able Record. 
V Supply We M July 1 June 11 
1eum Circuit ; 16%¢ M M June 1 May 20 
ird Motor Car. .20¢ M June30 June 1 
a 20 M July 30 July 15 
-...-200 M Aug. 30 Aug. 15 
(D.) Grocery, A..87%c Q June 1 May 20 
Jones Terr | Q June 1 May 20 
ce Ice 2d pf 1% Q May 2 Apr. 26 
Mfg MR . Q May 2 Apr. 19 
Bakeries, A.... Te Q June 1 May 14 
We Q June 1 May 14 
$1.75 Q June 1 May 14 
4 Maij Ste amship. ' — 
I Wire, Class A. The May 2 Apr. 2 
S vy Mfg 2 Q May 5 Apr. 27 
S iis Car pf 1% Q May 1 Apr. 23 
S Williams Me Q May 16 Apr. 30 
235c Ex. May 16 Apr. 30 
cosceee 1% Q June 1 May 14 
S Cee. GG whiccsasa @ Q May 16 Ma 2 
Ss ae June 1 May 16 





June 1 May 16 
June 15 
June 15> May 16 


d Oil of Cal 


idard Oj! of Ind 





I ‘ows a June 15 May it 
Standard Sanitary Mfg.. May 20 May 
f ewan May 20 May 

Stud Corp June 1 May 10 

June 1 May 10 

Finch Oil pf. June 1 May 10 

Mfg. cv.pf.(in.).90c Q May li May 14 

Products i S Q July June 20 


1% Q June 


1 
Roller Bearing.. .$1 Q June 4 May 18 
25¢ Ex. June 4 May 18 

Buf. Mills 1st pf 3% S May lf 
cotton Mfg 1% @ May 2 Apr. 27 
Tank Car $1.25Q June 1 May 16 
OU ‘ 0c Q June 20) May 31 
...00c Ex. June 20 May 31 
Detinning pf... 1% Q July 20 July 9 


> ~Ace July 20 July 9 


4 ‘ 1% Q July 20 July 9 

I (W.) & Co... 60 Q May 1 Apr. 20 
pf 1% Q May 1 Apr. 20 
amack P. & P Tic )6§=Q June 1 May 16 

h Grape Juice 2 Q May 1 May 20 
pf ° ° $1.75 Q May 31 May 20 
Wheel Corp. pf.....8.50 S July 1 June 20 

Aeronautical Corp.2%« Q May 1 May it 








‘DIV IDE ND 























BROOKLYN EobIson COMPANY 
inc. 


BROOKLYN, NEW YORK 





The 


109th 
Consecutive 


Dividend 














Board 
April 26th, 
dividend of $2.00 a share on the capital stoc 
of the Company outstanding heen 

7, to stockholders of record at 3 
1927 


Checks for 


Directors at a meeting held 
1927, declared a regular quarterly 


une Ist, 


. M. on 


the above dividend will be mailed. 


E. A. BAILY, Treasurer 
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Week Ended 





Bond Sales, Prices and Yields 


Saturday, Apr. 30 














JAN FEB MAR APR MAY JUN JUL 
1926 








AUG SEP OCT NOV DEC JAN 


FEB MAR APR MAY JUN JUL AUG SEP OCT 
1927 


TREND OF BOND PRICES ON NEW YORK STOCK 
CLOSING AVERAGE OF 40 ISSUES 


EXCHANGE 





Nov DEC 









































YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES 





PERCENT 
750 


ELeee 


























1926 


JAN FEB MARAPR MAY JUN JUL MUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL WIG SEP ocr NOv oECc 








1927 





BONDS (PAR VALUE) 
Week ed 




















iden 
L 1925. 

$11,746,500 $11,262,800 
14,197,250 11,985,300 
11.787,000 11,806,450 
12,256,650 11,955,000 
14,210,500 16,535,650 
5,481,800 9,700,150 

702.679. 700 3,245, 
1,125,944,400 1,298,292,918 
11,207,000 13,900,100 

11,218,650 7,364, 
9,389,100 17,402,500 

BOND DEALINGS IN DETAIL 
Bond dealings in detail compare as follows with the same week last year: 
Weer Ended Same Week 

April 30, 1927. 1926. Changes. 

Ckdaedsoedeagercoestecesvensvaes 9,310,250 $49,793,500 _ , 
Gai ed States Government’s..............+.. 4,040,000 5,784,200 — 1,744,200 

SEE,  GacusoWdendacadeenseessecncecqesausst 17,416,000 14,083,000 + 3,333, 
Tht shcinksbbedhuneéeeetsecscstsenekeesats 5,000 a 0 6=—ti“‘“it‘t 
DE Setechenevaedesnduntassdtepnvedeguaneeds Maan ,000 a 4,000 
DE évéickentseandebsdanedetcnnienanaiios ++ $70,781,250 $69,679,700 + $1,101,550 





NET YIELD AND NEW ISSUES 


Same Week Year Same Period 
. Last Week. Last Year. to Date. Last Year. 
Average net yield of ten high- 
priced bonds 4.190% 4.369% 4.246% 4.427% 
New security issues $174,500,500 $132,450,000  $2,365,610,405  $1,399,404,442 
AVERAGE 40 BONDS 
Net Net 
Close Ch’ ge. Close. Ch’ge. 
gt SEN errr tree 91,27 — .27 aqun amb ethien aeons baede 91.12 01 
CC 2 reer rrr 91.21 — .06 5 oy range—High 91.27, low 2. 12. 
CEE ca cX¥e i adiediglans ce 91.21 S40 | Jeep 91. + 11 
 aeisbeenaks kaccincaia 91.12 — .09 May ESET EE — 2 OE 91:38 + .02 
BE Einokeensteacecuvetees 91.13 + .01 ink hibead nec occas ae 91.50 + .25 
YEARLY HIGHS AND LOWS 
High. Low Low. 
WACK iesdedsenaes 91.56 Apr. 89.47 Jan 67.56 June 
Cy sc ck vend eeees .75 Dec. 85.52 Jan 65.57 May 
hts 6.0 a0 aes OG aa ne .44 ’ 81.99 Jan. 71.05 Dec. 
PRET? 82.46 Dec 76.95 Jan 75.65 Sep. 
Seay 79.43 Jan 75.58 Oct. 74.24 Dec. 
— Sey 82.54 Aug. 75.01 Jan. 86.19 Apr. 
81.52 Jan. 
*To date. 81.42 Dec 











Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, Apr. 30 


UNITED STATES GOVERNMENT BONDS. 











(Figures after decimals represent 32ds of 1 
per cent.) 
Range, 1927. Wed.'s 
High.Low High.Low.Close. C ny a Sales.Close. 
101.21 100.23 Lib 3%s, 1932-47...101.1 100.31 100.31—.1 346 100.31 
101.13 100.25 Lib 3%s, reg...... 100.26 100.26 100.26 ay 1 ese 
100.10 100.00 Lib 2d 4s, 1927-42..100.6 100.00 100.2 +.2 26 aone 
103.30 102.29 Lib Ist cv4%4s,'32-47.103.8 103.2 108.3 —6 97 103.7 
101.4 100.10 Lib 24 cv4\s,"27-42,100.12 100.10 = a - 1393\% 100.13 
100.31 100.7 Lib = ev 4%4s,reg.100.8 100.7 . 100 100.10 
101.21 100.23 Lib 3d 4%s, 1928. ..100.20 100.23 100. $s -— ml 367 100.26 
101.16 101.21 Lib ‘ad Ms, reg. . . 100.25 100.21 100.21 —.3 45 cece 
104.12 103.13 Lab 4th 4'4s,°33-38.103.30 103.23 103.26 —.3 1212 103.31 
104.6 103.10 Lib 4th-4%s, reg. . 103.24 103.21 103.22 —.2 7 103.2. 
114.31 110.5 Treas 4%4s, 1947-52,113.22 113.14 113.14—.10 188 114.00 
108.28 106.4 Treas 4s, 1944-34..108.12 108.4 108.8 —6 165 108.24 
106.12 103.5 Treas 3%s, 1946-56.105.21 105.14 105.20 —5 92 105.28 
MOE GDN cc scveccevvcsesccccessccses “$4,040,0 000 
FOREIGN SECURITIES. 
po 92% ALP MON STL 7s, 1955 95% 938% 938% —1% 66 4% 
++} —— a A, 1045... 95% 0% 95%H— & 32 95% 
4, B Pe oy RN— \|& oO ba) VA 
v2 Hy Argentine — 1945 ..... 90 . 24 90 
100% ~=9TR% 4 . a”? weveees 100 98% 99% — TD | on 
100% 87% De 6s, B, 1958 ....... q 6% 28 — &% 3 99 
100 «97% )=6—Do 6s, June, 1950 . 90% 88% 08% — 1 103 99 
100 97% Do 6s, Oct, 1959 - 99% 98% 98% — 1 118 vo 
100 97% Do 6s, May, 1960 .... 99% 9% eo — & 87 99 
100 «697% )«=6—Do 6s, Oct, 1960.. 99% 98% 98% — % 177 ‘ 
100 «698% «=6—Do 6s, Feb, 1961...... 99% 98 — & 216 WR 
1% 99 Do May, 1961, w i. 90% 99% .. 16 - 
97% Australia Ss, 1955 ...... S98 87% 98 % 136 97% 
105% 101% Austrian 7s, 1043 ...... 108 «101% 101% — 1% 3h «6102% 
seeN 98% BAVARIA ST 6%s, '#..100 99% som — &% ST 10 
92% Beigium 6s, 1955 ...... wT 96% — % 124 4 
102% 96% Do 6%s, 1949 ........ 100% 100% Rs, — %& 66 100% 
105% 102% Do 7s, 195 .»- 104% 164 104% + % 198) 105 
14 101% Do 7s, 196 .... 103 «102% 102%— % 186 108 
14 1 do ie, 1945. 112% 111% 112% + 4% S88 112% 
100% 107 Do a . 108% 108 1084+ % 38 «(108% 
4 ie me 8s, BED eccecsed 113% 113% 113% + % 12 «113% 
101% 98% Do 6s, 1940 .......... 01 100 01 + & 8 ee 
100% «98% Berlin 6%s, ee o as 70 gy 
17% 6% Berlin El Rys 6%s, 6.. 97% 86% 987 ° 48 96% 
104% 102% Bogota 8s, 19 ....... 104 108%1088%—- %& $2 16 
105% 108% Bolivia 8s, 1947 104% 104 _— + % © 104 
YS 95% Do 7s, 1998 ..... . 16% 9% ™% Os 1% 
97% 93% Bordeaux 6s, 1934 ..... 97 96% 38% — & 224 97% 
93 2 2 -— % 235 92% 
108% 104 oF 106 16%— %& “ §6106% 
107 103% 103% = on 3 - 
# 6 MH — %& © by 
105 108% 103 108 — & 39 103% 
102% 9% Buenos Aires en. "e553: — 100% 100% + %& #23 101 
944% O91 Bulgaria 7s, 1967 ...... 91% #1 91%+ %& 48 91% 
98% 96% CALDAS 7s, 1946 ..... 98 97% V%+ % 183 97% 
Wwe 101 Canada is, 1931 . ..101% 101% 101% — & 36 «101% 
105% 104 a A, Be «see ccesens 105% 106 105% ‘ 67 105% 
90% 98% Do 4%s, 1936 ........ 99% 98% 90% i ee 
102% 101% Do 5%s, 1929 ........102% 102 102%+ \% Mi 102% 
106% 103% Carlsbad 8s, 1934 ...... 105% 105% 105% — & i 106 
4 984 Cauca Valley Te. 1946. 98% 984 98%. 5 OR 
100% 10644 Chile 8s, .. 1084 107% 107% + % BR O1OT%H 
100 106% Do &s, oe. sacccuence 108% 107% 107% + % 77 1H9Yy 
101 99% Do js, 142 .... 100 9% WHE-— % of 
93% 91 Do ts, = seees 91% 91 91% — % 232 91% 
93% 91 Chile ts, 1960...... 91% 91 91%— % 18 91% 
96% 93% Chile Mtge ‘Bank 6\s,"! 87 94% 938% O%-— & Sy) 4 
98% 96% Do 6Xs, 1961 96% 964 96%— % 67 96% 
30% 24 Chinese Govt Rys 5s,’ | 25 24% 25 - 3 15 es 
102% 99% Christiania 6s, 1954."...102% 102% 102% + \% 3 
100% 97% Cologne GY%s, 1950...... 984% 98% — % 73 99 
101% 99% Colombia 1927..... 100% 100% 100% + % 13 101% 
101% 90% Copenhagen ies, 1944..101 100% 10%, — 11 100% 
101% 99% Copenhagen Tel 6s,'50..101 100% 100% + % 23 100% 
99% 7% Cordoba 7s, 1942.... 99% O87 98% + &%~ 21 9 
96 $4 Cundinamarca ie, A, 404% Oy ~«Ci«#st} 23 D4, 
95% 3% Cuba 4%s, 1949 ° M4 % 4Y% ° 1 es 
101% 100 Do Ss, 1944..... 100%, 1004 1004 — \ 21 ee 
102 101% Do 5s, 1949........... 11% 101%101%™— % 5 .. 
108% 101% Do 5 Bev cccess . 102% 101% 102 yu 5 102% 
10) =105% Czechoslovak 8s, 1951. . 108% 10R% 10R& os 70 = 108% 
oe 14% Do 1952... ..108 108% 108% 26 «108% 
108% 164% Do Ths, sais a sers 1055, 10546 105% 3 (105% 
111% 100% DAN MUNIC &s, A,'46.111 1104111 — % 12 1104 
111% 108% Do 8s, 1946. --111 110 110% e 16 ee 
105% 10a Denmark » % 1942. ..... 105 104 104%— | 46 “104% 









( Total Sales 








$70,781,250 ) 











With Closing Prices ee May 4 





Range, 1927. Net Wed.'s Range, 1927. Wed.’'s 
High.Low. High.Low.Close. Ch'ge.Sales.Close ert , Me, 1000 Hao took rs ~ ge.Sales.Close 
991% G8% ‘34 a» 5\%s,'40. 4 98% 98% — 20 «98% i 4 Peru 7%s, 1940......... , 106 ‘ 47 101% 
100% 98h Do Ske, 1nd. Soy Sh he Oe Oe 101 Tipe, 1956.......... 100% 99% 100% +°"% 318 100% 
104% 100% mA ie "SPE .- 48 11 6101 — 1 24 «101% | 107 103% Do 8s, 1924-44......... 104% 103% 103% — 1% 27 104% 
102 100% Dutch East Indies 5: 105% 108% Do 8s, 1926-44......... 104% 104% 104%. 7 104% 
March, 1953 ........ * 01% 101% 101% — %& 4 101% 85 76% Poland 6s, 1940......... 82% 82 82% % 7 82 
103 100% Do 5s, Nov, 1953. > 101% 101% 4+ & 2 ai 99% 93% Do 8s, Ree 99% 97 98% — 1 461 98% 
103% 102% Do ts, 1947........... 102% 102% 102% .. 44. 102% 105% 103% Porto Alegre 8s, 1951. ‘100% 104% 105 ° 19 as 
103% 1024 Do 6s, 1962........... 102% 102% 102% .. 45 102% | 107 103% Prague (Gtr) 7igs,’52...105 104% 105 35 
% OF ELEC _ . 113° 111 QUEENSLAND 7s, -.112% 112 112%+ % 14 113% 
“ao nee ee. om, 20%, 70 99% | 108% 104 “Do 6s, 1947.........0. 106 105%105%—- 4% 4 .. 
109 106 El Salvador 8s, 1948....108 108% 108% — % 8 108% 3 5 : 
1014 5% E ‘ 7 1 1 = 9 104 102 RHINE-MAIN-D 7s,'50..108 102% 102% ‘ 77 ‘ 
4 95% Est R R France 7s,’54.100% 99% 99%, % 128 100% 126% 118% Rhinelbe Union 7s, °46.. aati a 124% 4 1% 8 125% 
108% 92% F = a = 103% 99% 7s, 1946, ex war...10 Ot 00% — 2 
97 93 Finland 6s, 1945.. : be p> 9% —1% 2 04% 98 93% Rima Steel 7s, 1955..... + 97% 9 9% + % 113 96% 
102 99% Do 7s, 1950.... 100% 100 100% 18 100% | 106% 103% Rio Grande do Sul 83,'46.106 105% 105% — % (4 105% 
99% 96 Do 6%s. 1956... . 98% 98% 98% = & 39 98% 106 102% Rio de oe 83,°46... 104% 104% 104% 4+ % 31 105 
99% 96 Finnish 6s, A, 1954.... 99% 98% 99 = 109 © 99 104% 102% Do Sere 104% 104 104% + % 34... 
994 95% Do 6s, B, 1954...... 99 99 > 33 «8 92% 90% Rome 6%s, 1952. : 91% 90% 90% — 1 585 90% 
106 98% Framericaneind 7\s,'42. 104% 108% 103% —- \% 58 104 106 103% Rotterdam Gs, 1964... ..105% 105% 105% + % ‘ . 
104% 99% French Govt 7s, 1949. . 103% 103% 102% — % 496 103% 
112% 105 Do 7%s, 1941......... 12% 111% 112% + % 848 113% | 110% 107% SAO PAULO CY 83,'52.110% 110 110 he xale 
110 108% Do 88, 1945........... io 100% 100% + % 377 109% | 106% 104% Sao Paulo State 80, '36..100% 106 106% + as ¢ ior 
100% 94% French ‘Nat SS L 7s, v ‘aes 7 ¢ 07% 105 x ibdctccheeté 5 5 oe ? i% 
x =? a oe 101 98% Do 7s, 1956........... 99 98% 98%— % 24 98% 
103% 101 GERM CENT AG B'K 96% 33% Santa Fe, Arg, 7s, 1942.95 94% 94%—- % 74 94% 
a yaieetinxe: 102% 1024 102% .. 35 102% | 106 101, Saxon Pub Wks 7s,’45..101% 101, 101% % 37 102% 
105% 103 Germ Gen Elec 7s,’45..105% 104% 104% _. 3 104% 99% "31% Do 6%s, 1951.......... 8 + % 53 98% 
102 99% Do G%s, 1940......... 101 = 100% 101 ci 41 100% 102% 97% Serbs, Croats & S! 8s,'62. 102% 1018 101% — % 161 101% 
1364 113% Do 6%s, 1940, w war.1364% 129% 136 + 9% 126 136 102% 97% Seine 7s, 1942.......... 101% 101% 101% + % 143 101% 
100% 106% German Rep 7s, 1949. -107% 106% 107% — %& 495 107% 97 91% Soissons 6s, 1936....... 95% 95% 9%— % 32 95% 
104 99% Good Hope Steel & Iron 106 105% Siemens&Halske 6%s,'51.106 105% 106 223 «105% 
Works 7s, 1945...... 108 102% 102% — % 39 102% | 103% 102% Do 7s, 1935........... 103% 102% 103, ee 
103% 101% Graz 8s, 1954.......... 03% 102% 102% — % 8 103% | 105 102% Sweden 5%s, 1954...... 105 104 105 + % 29 104% 
118% 116% Grt Brit’ & Ire 5\s,°29. 118% 118% 118% + % 70 119 104% 103% Do 6s, 1939........... 104% 104 1044+ % 19. 104% 
105% 104% Do 5%s, 1937......... 4% 1044 104% 4+ % 60 104% | 114 111% Swiss 8s, 1940.......... 112% 112% 112% % 13 112% 
99% 94% Gt Gon Et Power Japan 106 102% Switzerland 5\%s, 1946... 105% 104% 104% % 42 104% 
i a eae 9 97 2 128 97 , . 
92% 92 Do 6%s, 1950......... 92% 92 fom +.” Ean Hid 94% TOHO EL POW 7s, 1955 97 94% 97 +2 125 98% 
97 93% Greek Govt 7s, 1964... 97 95% 96% 41% 39 95% 99% Do Dives icne-ee 96% 96 29%— % 4 97% 
79% 75 Toxlo i Be cscecedes 76% 75% 764+ % 44 77% 
100% HAITI 6s, 1952 ........100% 99% 100% 4 % 11 100 90% Do 5 SE <nedacnee 87% 87 87% 40 88 
106 108% Heidelberg 7%s, 1950 -+ 105% 1044105 — 4% 11 104% 99 38 Tokio El Light Ge, 1928. 98% 98% + % 153 98% 
101% 91% Holland Am 6s, 1947... .100% 100% 100% ‘ 15 oR 101% 99% Trondhjem 6%s, 1 ..100% 100 100 23 100 
105 100% Hungary 7s, 1944..... 102% 102% 1 + % 7 02% 98% Tyrol Hydro El 7%s,'55.101% 101 101 % 28 1015 
102% ore Hung _Con Mun 7%s,'45.100 99% 100 ‘ 49 Ka 
10% 95% Do 7s, 1946............ 96% 95% 95% — 1 3186 100 95% UJIGAWA EL PR 7,'45. 97% 95% 974+ % M6 98% 
. pees 97% 90 United SS Copen 6s,'37. 97% 96% 97 + % 117 #7 
102% 100 ILSEDER ST’L 7s,'46..102 100 100 —1\% 17 101% 102% 101 Un Stl W B'lach 7s,’51. ts 101 101%— % 17 
100% 99% Indust Bk, Jap, 6s,’27. + % 121 9% 97% 94 Upper Austria 7s, 1945.. 954% 95 95 — % 14 
97 92% Italy 7s, 1951... oe 581 95% 96% 95 Uruguay 6s, 1960....... 95% 95% 9%4— % 80 95% 
101 oon Italian P U Cr —1 1566 98 110 108% Do 8s, 1946............110 108% 108% — 1 19 108% 
97 Do 7s, A, 1937. % 4 94% 
96 Hy Do 7s, B, 1947. 1 94 93% 99% 96% WESTPHALIA UN EL 
poy - POW 6%s, 1950....... 97% 7%+ 4% 81 
92% 88% JAPANESE 4s, 4+ % 278 90% | 101% 99 Wuerttemberg El 7s,°56.100\% 30% 9% —~- % 20 9% 
102 98% Do 6%s, 1954 ; Ue a+ %& 58 100 
100% 104% Jurgens (A) 6s, 1947...109% 107% 100% + 1% 82 110 97% 92% YOKOHAMA 6s, 1961... 93% 92% 92%— \% 164 94% 
102% 100% LEIPZIG Ta, 1947...... 101% 100% "+ te 420 «101 WEE bic uncaceidevocal 17,416,000 
95% 89% Low Aus Hy El 6%s,"44. 23 92% ou — Xm one Total sales $17,416, 
100, 100 Do Tis, 1950.....'.... 100° 100. D> a NEW YORK CITY ISSUES. 
7 92 ms 6s, 1934....... ‘~— 7 
*% Lyo MM BGs cccccccce 90% 96% 96% y¥ 7% © 100% 106% 4%s, 1967 pitae ys Seyreys 100% _. 109, = ¥& 6 
97% 93% MARSEILLES 6s, 1 - . es ‘ 97 101% 100% -4%s, 1960 ...........55- 106 0 OO% .. 3 
41 30% Mex Irrig 4%s,'43, oast an 36° 3a" > SG | MR SB. - ae 
455, 39% Mexico 5s, 1945, asst. 40% 4% - & 7 nie 105% 102% 4%s, 1972 ............. 105% 105% 105% + 2% 1 
20% 22% Do 4s, 1945, asst amali 24% 24° 29° — iy 2h dq $15,00 
Hh +) De 4s, toe ane asst large 27% 26% 26%— % 31 20%, Botal GAIew 2... cc ccvecccvcccsece $15,000 
: 2 o 4s, 1954, asst...... 27% 26% 2AY — 74%... f y ISSU 
48% 41% Do 6s, 1933, = small 43 438 43 — ? i5” 43% CORPCRATION NSUMS. 
92% 92 Milan Gis, 1952, w i. 92 92 — %& 300 92 93% 89 ADAMS EXP 4s, 1948.. 90 88% 89% % 17 89% 
105 104% Miag Mill Mach “ts, "56.105 104% 105 wa 3 104% | 100% 105% Ajax Rub s f 8s, 1936. .106% 106% 106% 2 2 107 
102% 9% Montevideo 7a, 1952..... 102% 100% 101% — %& 1» ea 100% 100% Alabama Midl'd 5s,'28..100% 1004 100% : 2 a 
c 3% #%3% Alaska G M deb 6s, Ser 
WAG 108% NETHERLANDS 68,"54.108% 102% 19" — y% O35 103% WE. pp atavaies . . ma MBs & (Os 
108% 106 Netherlands 6s, 1972... .106% 1064%1064%+ % 25 .. 88% 87% Alb & Sus gtd 3%5,'46.. 88% BBX, 1 
97% 8 Nord Rys 6%s, 1950.... 9744 96% % 4121 97 oem 25 ARaghony Val 4s, 1942.. 96% 96% 96% 10 
101% 98% Norway 5%s, Discces 101% 100% 1 —1 102 «1004 105 97% Am Ag Ch ref 7i%s,'41..191 100% 101 . 73 100% 
104 101% Do 6s, 1943........... 103% 102% 1024— % 33 102% 98 92% Am Beet Sug cv 6s,°35.. 93% 93 93 + Yy >: 
104 101% Do 6s, 1944........... 103% 102% 102% — % 28 103 103% 101% Am Chain deb 6s, 1933.103 102% 103 + \% 8 103 
103% 101% Do 6s, 1952........... 103% 102% 102% — % 37 103 98% 95 Am Cot Oil deb 5s, "31. 98% 984% 98% % 9 8 
105% 105% Am Dock & Im 6s,'36...105% 105% 105% 1 ‘A 
924 ORIENTAL DEV 6s,'53. 94% 93% 94 + 4% 119 95 99% m Republics 7s, 1937.. 99% 99% 99% 4 y, 1 BP 
10% 100% Oslo 6s, 1955............ 108% 102% 102%+ % 7 103 102% 100% i on Ref 5s, 1947.101% 1014 101% + 4% 68 102 
10087 Do 5%s, yates 99% . > “nes 109 107% Do nesai-derenxas 108% 107% 108% 4 & 21 108 
— — Am ones Ref 6s, 1937.105% 104% 105% — 4% 36 105% 
108 102% PANAMA 5%s, 1953....10% 102% 102% ~«.«. Ce Am T & T col tr 45,°29. 99% 9 8 -— % @& Q% 
5% 87% Paris-Lyons-Med 6s,'58.. 95% 94% 94%— % 245 95% 1008 Do ev 4%s, 1933...... ie 98% 99% + 1 8 9% 
101% 96% Do 7s, 1958........... 101% 100% 101 — % 100 101% | 104% 102% Do col trust 5s, 1946. . 104% 104% 104% + & § 
101% 95% Paris-Orleans Ry 7s, "ss. 100% 99% O%— % 31 100 107% 105% Do 5%s, 1943......... %107 107 — & 
103 101% Paulista Ry 7s, 1942....:1024%102 10224%+ % 5 .. 103% 101 Do deb 5s, 1960....... 103% 103 103 — % 
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Rance. 1927 
ligh.Low 
! 1064, 103% _ High " Net eee 
991% 98 , Am Type Slice Ge. it & .Low.Close. Ch’ge.S WwW ed. 8 Range. 1927 
Am W . , 1940.105% 105 ge.Sales.Clos ; . 20. 
col a © Works & El me 1 105 + | “li se | High.Low 
« rust { : y mn » . ; 
os ety Amy és, 1975. 1934..... 98% 98% 98% ° 9% 9% C TH & 8 E 1 nape gprs cn’ wee 
o< 2 . - 955 73 4 S E Ist 5s,’ ge.Sale . 1927 
64% sax My! Paper 6s, 1947 7 102% 102% s& 2 9914 pay aur ine 5s, 000.” G0 99 98% 98% ; — sata I 
104% 105% oem 1939, etfs. 35% 84% 854+ | G2 102% 105% 104% hi Un Sta 4%s, A,'6: 95% 94% 951 ' 4 Ne 
109% 106% ja Cop 6s 1953. 61% 61% ' 4 129 RIK 1041 101%. Do hs, Ser B, i9¢ . 99 98%, 99 1 "4 187 14% High.Low.Close.Ch’ Wed.'s 
108% 105” Ande deb 7s, 1938. 506 14 104 i, & .. 118% 116% Do 5s, 1944 F.. 104% 104% 104% — 4 7 9 ot ref 4 ge.Sales.Close 
r° es Cop deb 7s . 108% 1081 + 1 14 10414 89 5% Do 6s, Ser CG. 1963 104 104y Bg, 6 i 9 6% ; 104% 104 
Anglo-Chilean wie 7 105% 105%, % It 108% | 105 a Chi & W Ind Pon Ble 117y% 117% % 14 103% a 4 ul 4%s,"66. 99% ae lor 4 % 53 1041 
n Arbor Ist 4s, 1 89% 945% %m (91 105% 0% 101% Do 5%s, 18 a. 8814 88! 7 2 go, § io 105: 1952.. 91 %— % 26 § 
Ark & M , 1995. 811 + 4% 960 oni 102% 101% Cin G Ge 4 4 % 29 : . 8&8 105 ! + hae 91% — ) 
+ Armour oe 5s,"64 4 - 100% 1003 A.) % x 92% = 104% Do po & El Ss, A,'56. 101% oe 1% + 4% 51 a 108% 167 ist 4s, 1953... oo 44 95% * a 
Do of Del 5} 2S, R89 a — I 2 7% 95% Cin, I 54s, B, 1961 "104% % 101% - 1 1 ad f 3S, 199 . 444 % 88% — } , O64 
‘ § : - rd, " 3 1 0 ' . , : 1073 4 8 » 98 
heaotlaesa ¢ 5's, a 8%, — % 116 : 104 97% Citi nd, St L & © 48,°36 97 4 104% 104% “ of 102 i 134 7% 107% 107% 6 22 
c il 6s ) 90% ; 88% Pi ‘ ities S P& z Ns Se 36 97 97 or 20 14% - 2 101% % ‘ 2 
4 Atchis bs, ‘ On + 1 ¢ 94% &9 AK L ts, A,’ - ‘ 9 - 4% Ss ( 6 1 wi 4 2 10 
- py ag bbe ieee toon, oe SS toa | logy tose C.C.C & St L gen aoe aan tet wit 138 103 19° 7 nape SE ats = 101! 
: 87% » 19B5.......0--- " 103% 102% eb 4%s, 1931 5 9 . 0 1 3 ‘ , 78% 78% 7 % 2 ‘ 
i* 87% = yy ae stpd. 90 = 96 % 8R 96 107% cot De oo Gs, A, 1929 ; a Ye 17 . ot 4 : N ( 18% 78% te , 1% . 
99% DoE 5, 1955 Re3 9% 9 + ¥ . 105 1031 ef Gs, C, 1941. . » 102 mt, 96% 1 Ser A 63. 3 ’ 7 
92% 904 4 E Okla Div roy ‘38100 88% 88% 4 40 1% 3M aait Do ref 5s, D. ieee 105% %, 40 102 oo” on” 3s 4. = 63.105 104% 104%, 
94 «91% peal hag Cont S L 48.5 99% 100 + & 1 89 900 80° Do Cairo div 4s, 1939 pes es 108 ' i h >see 40 98% 98% os — % 4 _ 
100 98% ‘Atlante & Birm 4s, °3: 2% 924 + 1 + 91° 87% Do Cin,W&M div 4s, ‘91 3 - & 78 4 102 . 5. 1952 87% 87% R71, % 10 ao 
flante & Chart Air L 9% "3% gs 10% 104% Clev, C, ¢ div 48, 1900. 20% wim @ « 103% 1 I Ser B'G3.102% 102% ome th BO 
So Se eevee . ; . 103% 102% Clev L’ C& lb ; ‘ 1 i 1.102% 102% 102% 4 mR 20 104i 
atlantic ds. i 31 100%, 100% Clev’ & Man cons '5u,°33.108 102% ey — 1d 6 sore 102% We — 
: > CL ist 4s 05 105 31. @ 100% Clev & Mah Val : 103% 102 — 2% 109% : O14 101 
Do 7s st 4s, on “ 24 104 101. Clev S ah Val 5s,'38. 1 2% 102 2% 10 é ta = 4 ) 
Do un iva. i i964... maa. = eau, | tae” tonne oa ae oe oat 102% 100% 100% _*"5 1 79% 75% 166. x oe 101% 
km ae ne ip 25 103 103% Do 5 er Blgs_A,'72.109 108% oy%—- % sa caumecs’” tt can an 
4 col 4s, 7% 977 u% ‘9 : » Do 5s, Ser B 72.109 108% 10854 | ** 99 5 ‘ 17% 76% 76% — 77 
“7 & Danville Ist é. oa 92% ry ied ri 2 +. Colo Fuel & thy 105 104% 106 "+ P 7 ) 81% 80 r ta 1. 79 . 
All Galt a W BE Be Ti — a er S ot & 1 = 11% 81 : 28% 98% 98% 81 
w-: &€& W115 71% 71% » ~ + © Ist 4s 6 1 > 107% 105%¢ ‘ ta reg 70% 76% 76% é 
86 «82% ioe Ref deb i. iu 71) OT _Do ref 4%s, ms — % 7 oe 8% 8 ot aoa’ aa ter” Bis, Bist is 
fi antic & Yadkin 4s 4G 1 101. 101% + % 14 71 Columbus Gas 5s 971 a 11 a RK 5 A 1952° 52.107 106% 1061, 
107% 106 Baldw 8,46 86 86 86° 4 Ww; 4 101% Comml Cable -_ pa, c ! TY, 1008 2% I : ; 94% 981 os 4 
2s. Battute Loco 3s, 1940. .107 > Wee Commi Credit és, an + U, 2 ‘ODL s. A, 52, stpd 85 B44 aaa is 
Do cae ist 4s, 1948 iby, 107% 1074+ % 4 105% 10: Do 5%s, 1935. ae — 1 ‘ 80 : "100% gait oni } ‘ 
Do os, 1933... aa ro Ss ~1% “e 10612 10s Comwith Power 6s,’4 1%7+ % 6 , 10 a Ne 41. 101% 100 - 100 3 ‘os 
Do ant % 1s § "1 Comput-Tab-Rec | 6 7.104% 104m 1048, OB OI R%e 9g A,'47.. 98% 97% 98 1001 
Do ont 1 2 < comp Azuc Bar Tips 41. 10614 106 1K + % ° - 77 - " .- 102% 100% ae + me QRie 
Do 102% » = 103 ‘ Consol_-Chs Ant 7%, , 6 Ton ann Go oe se ee 
. <J2 * oO Nig: - 2 1141 4 >= fe 60 r be % 51 7 
_ Southwn div 106% Py 4 103%, 7 Kar ev Gs 4 14% 108% <a iu dee dee a 97% 
Do PI oe, Ser Os saou Ms 142 ‘one Cons Coal,Md, het m4 A8 * 1 Sis, 45. 110% 110 111 a+ % 5 
Do AF igh iS a 4s,'41 95% oa 30 109% Pon = niped 3 , % 3 an --- OF Fae % 373 111 
1 ——. ae f2 or U P , pd wear 
Do Tol Cin iv. “% — 4 102% % 27 94% p wane Po Bo rire M 64 ‘ 2 ~ It 17% F 1% 
Jarnsde . 9. Y = 1 2 3% : ! rp 6s, A 9 oa | ; 19 
Do my < orp t 1940.10) i? one : ee oe o om é s 5 arte 2 ye 58 ! : 
erctene a oo 91% aout 2% oo” 19% 95°" vee W Paper 6s, 103% 102% 1024 . O47 ‘ 01% 4 1 
9814 95% Belding Ar 5s, 1943 10212 9% 1% 84 rot’ 102 98 uba C Sug cv 100% 100% 100i, “% 101 ; - : 99%, t A 
104% 102% Bell Tel — cv ts. » Oxae ar me 1 90% 98 aaa ( Do cv 8s Hs 7 we on. % re pr , ‘ “ j 10414 % 
5 rh rel of Pa 5s, B,’ o% yy 6 : Og 4% Cuba RR ao an 99 § +4 \ 13 on 1 m4 “a 2100K + & 1 
Do a Cy Thi. 104% % 2 iim | WOK "Noy De ar Past an, i558. Hea ime oe -?. + or ee & 
seth Stl ref de > 1054 11 104% 2% 9% I 4 68, 1936 6 WY ist 4s 4 & 100 ; 
Do pur ef deb 5s, 42 ? 401, 2h ’ 103% 99% C Jo fis, 1936 . 109% 109% 100% M 18 st » 60 Ol 8914 905; 4% G1 
ie pee non js, 19% 4 % We 1018 108% sorit ome Northn s f 6s, "66 100% 100% wont 2 1 8 . is Ae + 3% @ 
Do 3is, Se A, 1948 ; . — 01 99 Cuben-Am S$ coll 8s Wi. 108% 102% 103% 4 ' ist7s. 42 105% 105% 1054 
Bing a Ti Ser B, %& 126 10380 1021 1001 Suban-Dom Sug ave 1.108% 108 108 m+ 1% = , on , ea 42.108 107% 108 t— ¥ 4 — 
Bost & ne 6s % 102 oa . “°° Cumberland Te. 4.100% 100° 1001 8 10K 187 1.106 © 105% 1054 + %& 2 . 
Boty Cor Y_ Air 1 10 ” ‘ Cuyamel Fruit 6 37.101% 101% 1 Me ae UL 9 +: "63 89% BOK RIS ™& 69 10 
105% 103% Bri —— Mills 6 15 pe Gs, 1940. 94% 94 4 P+ M% : 10M oe ) Gi, stp 91% 1 bats 4 o 105% 
“Ol, 7% e ill Stl_5 “ . “ : . ! 2 8 | at Se, “S35 $ °* on” 2 + : 
794 72% Bway & 1 Stl 5%s, 1942. 10514 104% 105 1 H ‘ DAVISON CH 6%s."! 04 ‘1 % 9 95 2 1 
ss 7th Av Ist cons 6 104% 105% 4+ %& 18 Davie N CH 6%s,"31.. 96 ae As : O94, OS% Wt 
t 6 7% Do oaghery . 74% «7 : ; Del m & Mich 4%s, ‘31. 99 ; , St is LA) Ga,'Sé 104% 104% 104% Y 4 9m 
95 92% Bk why - of dep, vipa. 14% 74 ne ai Hud ref 4s, 1943 eos “ ‘7 ) i 8 t g4is.’49 84% nae + % + 1% 4 HOY, 
105% 104 * Bk ty RR ‘ ) 73% = § ‘ 4% ev 48, 1935 on oe i ( va sy : spd gtd.. 85 4% 31% + } 1 
~ 3kl > tR 3s, 1941. 94% |$ % 13 2 Do 5 - \, F : ré , & 5 ‘ - 
10: "3 yn Edis he M4 - P 194 4 1: F ! 4 ‘ f5s,'54.10 +1 
+l — nee = o, B. - A. 1949.105% 105 2 - %& 21 o1% — aa 104% 104% 104% eae a+ ( i954 +t we 104 F - 
ne 1816 Bklyn-Man T ...105 104 48 cawer Gc me he. 2058. 107%, 107% 107 Y » 104% Tks, 36 7 117 ] 
} 63% Bklyn Q r Gs, A,'6 101% 1 2 16 Do 1951. 5s, 1951..101 1 %+ 4% ak 6 103 «103 = 103 
2 Bkly Ce ieee he 101%, 1013 % 16 .. 3s, 1951, stampe 100 101 Ms 1 : m6s,'36.1¢ - ; 
a” y stpd, 1941 2 é Sub 5s, , 101% + % BIOT 1005 Den & Rio G Ss - 100% 100 100% t 1 es 46m MH «102% 103 
— Un Elev 38. 1950. (4 . me cons 4%s, 1936... 9244 91% 92, i L tet Se 
Bkl 58, 1950, ‘Gamped.. 95% 9 9 ee: Do improvem't a ee 4 "he - ‘ ‘ 1W2 101% 102 
Do. Union Gas 5s,'4 95% ee ae na West 5s, 1955... 99% ! i 9 F apdland gis ieee 1% 4 
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fears that the general effects from pas- 
sage of the bill in anything like its pres- 
ent form would be lamentable. 

The Opposition won a not unimportant 
point—a point of prestige, one might call 
it—in the préliminary skirmishing over 
the bill. The Government consented to 
amend the bill so as to make it bear upon 
lockouts as well as upon strikes. We 
shall do well to follow that fight. 

The first clause of the bill (the Trade 
Disputes and Trade Unions bill) declares 
as follows: 

“Any strike having any object besides 
the furtherance of a trade dispute within 
the trade or industry in which the strik- 
ers are engaged is an illegal strike if it 
is a strike designed or calculated to co- 
erce the Government or to intimidate the 
community or any substantial portion of 
the community. It is illegal to com- 
mence or continue or apply any sums in 
furtherance or support of any such il- 
legal strike.” 

It is provided that “no person refusing 
to take part in an illegal strike shall in 
consequence be subjected to expulsion 
from any trade union or society or to any 


make any contribution to the political 
fund of the union unless he has previ- 
ously given notification to the head office 
or branch office of the trade union of his 
willingness to make such contribution. 
All contributions to the political fund of 
a trade union from members of the union 
must be levied and made separately from 
any contributions to other funds, and no 
other assets of the union shall be carried 
to that fund or applied to any political 
object.” 

Opening the debate for the Government 
on the second reading of the bill on May 
2, Sir Douglas Hogg, Attorney General, 
asserted that the opponents of the bill 
have exaggerated its intention. “Indus- 
trial strikes,” he said, “whether sympa- 
thetic or not, would still be fully permis- 
sible provided they were directed only 
against employers. Only’ those strikes 
which were not purely industrial but di- 
rected against the Government or the 
community were to be made illegal.” 
Obviously, however, determination 
whether, under the terms of the clause 
above quoted, a particular sympathetic 
strike should be considered legal or il- 


THE LIRE &c. 


T AST week I recorded how between 
‘J April 20 and’ 25 the lira improved 
: from 4.98% cents to 5.66% cents 
on New York exchange, but on the 26th 
fell giddily to 5.32%. Thereafter it os- 
cillated uneasily until April 30, the quo- 
tation at closing on that day being 5.28. 
On May 2 it crashed again to 5.09, but 
the next day bounded back to 5.25%. We 
are now told that the extraordinary rise 
was due to a speculative movement (pre- 
cipitated by the recent loans floated in 
New York). 

Last week I quoted the Milanese Popolo 
d'Italia (of which Mussolini’s brother is 
editor) to the effect that Italian imports 
of the first quarter of 1927 totaled less 
in value by 500,000,000 lire than those of 
the first quarter of 1926, exports less by 
70,000,000 lire, and “improvement” of 
430,000,000 lire in the balance of foreign 
trade. Another authority gives the fig- 
ures as: Imports decreased by 539,000,- 
000 lire, exports decreased by 165,000,000. 
Still another authority: Imports de- 
creased by 518,000,000 lire, exports de- 
creased by 103,000,000. 


by the effects of deflation? A statement 
by the Ministry of Finance would seem 
to buttress it; namely, to the effect that 
there has been no falling off of expendi- 
ture on luxuries. __ 

Indeed, one should not expect dissatis- 
faction in the industrial wage earners 
and salaried people who hold on to their 
jobs. They profit by lowering of prices 
unaccompanied by corresponding wage 
and salary reductions; they have more 
money for luxuries. But one should ex- 
pect general dissatisfaction among em- 
ployers and one finds it, a lot of it. More- 
over the Minister of Public Economy has 
announced that wages must be lowered, 
though not, perhaps, to the extent desired 
by the employers, so that dissatisfaction 
bids fair to be general. It is of especial 
note that the wheat farmers are loud in 
protest. Thanks to the lira’s rise, for- 
eign wheat can undersell the home- 
grown product. 

How much further, indeed, can reval- 
orization be carried? The internal debt 
now totals about 90,000,000,000 lire and 
interest thereon absorbs about one-fifth 
of the revenue. 
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“Manhattan Travelers’ Service” 


Our Foreign Department is prepared to relieve you of every 
detail in planning or completing arrangements for your trip 
abroad. All inquiries concerning any phase of your travel 
plans or of your foreign financial transactions will receive 
prompt and efficient attention. Call, write or telephone. 








To Convert Foreign Currency Into Passport Info i 
pedis. po rmation 


eppreximaicly Schedules of Sailings 
Francs (F rench) divide by 25 
Sone —e. she. Travelers’ Checks 
Lira eget: 
Travelers’ Letters of Credit 


Schillings (Austrian) Commercial Letters of Credit 


Crowns (Czecho-Slovakian) - ‘ 
Crowns (Danish, Norwegian, Letters of Introduction to Our 2,000 


A cee . 
Shillings, Enclch epic a Foreign Correspondent Banks 


Pounds Sterling multiply by 5 


Example—100 Francs (French) divided by 25 Foreign Currency 
equals 4 American dollars 


CLIP OUT FOR READY REFERENCE Securities Cared For 
































BANK of the MANHATTAN COMPANY 


OFFICES 
MAIN OFFICE: 40 WALL STREET, NEW YORK 
Union Square Office: Union Square at 16th St. Madison Avenue Office: Madison Ave. at 43d St. 
7 38 Offices in Boroughs of Brooklyn and Queens 


STEPHEN BAKER, PRESIDENT 



























































